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FINANCIAL TIMES 


The FT today Introduces wide-ranging 
changes In the presentation of financial 
statistics. Tables throughout the 
Companies and Markets section have been 
redesigned to Impr ove relevance and 
charity. A special pull-out supplement. 
Pages 33-36, explains the ofaanges- 
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Delors and Clarke 
clash over Ell 
jobs crisis 

Jacques Delors, president of the European 
Commission, clashed with Kermeth Clarke, UK - 
chancellor of the exchequer) over the principle 
of work sharing to combat the unemployment ' 
crisis In Europe. - 

. Delors accused Mr dark of being “nnconstruc- 

tive and rebutted the chancellor's charge that . 
a short working week and job-sharing would 
lead to even higher unemEdoynienL Page 20' ' 

Hopes fade fur Japanese recovery; New 

gloomy Japanese economic indicators comcMed 
with a 3.1 per cent fall In the Nikkei average, 
the second biggest fell in share prices this year, • 
to the lowest level since early March. Page 20. 

. German telecoms alliance; Three of 
Germany's largest companies have farmed an 
alliance in preparation fer tile liberalised Etarcpean 
telecoms market A consortium of Mannesman!!, 
the engineering group, RWE, the energy-based 
conglomerate and Deutsche Bank, Germany’s 
largest bank, plans to offer telecoms networks 
to corporate clients in Germany. Page 20 

BASF, the German chemicals group, is likely ' 
to cut its dividend again tins year and expects 
business to remain weak before turning up in. 

1995. Pre-tax earnings fin: the first nine mnnHys 
of the year were down 44 per cent at DM607m 
($354m>. Page 21; Lex, Page 20 

Lebanon turns to Eurobond market: The 

Lebanese government plans to raise 9300m through 
three-year Eurobonds in its first Eurobond offering 
to help pay for tbe rebuilding of Beirut Page 21 

US company pension deficit dlmfcs: The 

shortfall in the 50 US corporate pension funds 
with the biggest deficits climbed from $29bn to 
$38bn by the end of last year, and may have grown 
to S50bn by now. Page 21; Lex, Page 20 

S Africa transiti onal s ummit opens: South 
African MPs began a three-week session summoned 
to adopt a transitional constitution which will ■ 
end white rule next April. President F.W. deTOerk 
said the occasion was probably the last session 
of parliament constituted as it Is at present Page 4 

US tax rules exemption raw: The US’s top 
tax official arrived in Geneva to explain to interna- 
tional trade negotiators why the US wants an 
exemption from global trade liberalisation rales -. 
on taxes tor foreign service providers. Page 6 

Enichem, the rfimnforily l ossmaElhg • r 

petrochemicals arm of Italy's Eni'energy and • • - • ' 
chemicals group, & to cutservice and support .. 
staff by 10.000 within thus years. Page 21 

Cuba plans ‘collective government*: Fidel 
Castro’s Cuba is switching to a more collective 
form of administration and away from dependence 
on the leadership of one person, according to 
Roberto Robaina, the foreign minister. Page 8‘ . 

P&O in Chinese pert venture: UK transport 
and construction group Peninsular and Oriental . . 
Steam Navigation and Hong Kong properly and 
aviation conglomerate Swire Pacific are to invest 
HK$615m ($80 Jim) in a Chinese container port 
near Hong Kong. Page 30 

Nigeria arms sales to continue: Britain, 
Germany and other European Union countries 
are expected to maintain existing arms sales 
contracts to Nigeria despite last week’s military 
takeover. Page 4 

Kenya wants aid to resume: Kenya is seeking 
“substantial” financial support to clear external 
debt arrears and dose projected gaps in the balance 
of payments. Page 4 


Partial municipal vote favours left and right at expense of centre parties 

Milan stocks fall 
on poll setback for 
ruling coalition 


By Robert Graham In Rome 

The unprecedented collapse in 
support for Italy’s ruling coali- 
tion in Sunday’s municipal elec- 
tions provoked sharp falls in the 
Milan stock exchange yesterday 
and weakened the Ura. 

The nervousness in the finan- 
cial markets reflected the view 
that fresh general elections 
would Tie held early next year 
amid increased political uncer- 
tainty. 

. The elections, which covered a 
quarter of the electorate in 428 
cities and towns, left every party 
that has ruled Italy since die sec- 
ond world war mauled equally by 
parties on the left and the right 
wing. 

’ The long-dominant Christian 
Democrat vote fell on prelimi- 
nary returns to no more than IQ 
per cent across the country - less 
than half the already bad result 
obtained in partial municipal 
elections in June. The big ben- 
eficiary was the former Commu- 
nist party of tbe Democratic Left 
(PDS) and the leftist alliances it 
sponsored. 

~ On the right, the protest vote 
in central and southern Italy 


Shares in 
&LM fall 
as merger 
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By Ronald van do Krol 
in Amsterdam and Hugh Camegy 
In Stockholm 

Shares in KLM Royal Dutch 
Airlines fell heavily yesterday in 
response to heightened prospects 
for a rights issue after the week- 
end collapse of the four-airline 
Alcazar merger talks. 

KLM, whose talks with Swiss- 
air, Scandinavian Airlines Sys- 
tem and Austrian Airlines were 
broken off on Sunday, said it had 
zzo plans at the moment to seek 
another European partner. 

It said it would consider a 
share issue and could count on 
the participation of the Dutch 
government, which owns 38.2 per 
cent of KLM. 

The four-way talks ended in 
failure after -KLM Insisted that 
the new European carrier should 
co-operate with its existing US 
partner, Northwest Airlines. The 
other three airlines preferred 
Swissair’s US partner, Delta Air- 
lines. 

Speaking after the collapse of 
the merger talks, Mr Pieter 
Bouw, chairman, said: “When the 
lime is ripe, we will certainly go 
to the market” 

ELM’S shares, which had risen 
on Friday on expectations of a 
European merger deal, fell by 
FI 3.30 yesterday, or 8.1 per cent, 
to close at El 37.20. 

Previously, Dutch unions 
suggested that KLM might seek 
to strengthen its capital by FI lbn 
($520m). Analysts believe the 
share issue would probably be 
closer to FI 500m. ELM'S market 
capitalisation is slightly more 
than FlL9bn. 

SAS said yesterday It was 
likely to seek to deepen its exist- 
ing co-operation with Swissair 
and Austrian Airlines. 

The airline, which lost 
SKrl.l3bn ($l35m) in the first 
nine months, said it would con- 
centrate initially on a plan 
announced this month to cut 
costs by up to SKr25bn, includ- 
ing shutting 12 routes and selling 
17 aircraft, to get back into profit 
in 1995. 

SAS had wanted Alcazar to 
work because it feared it could 

Continued on Page 20 
Stock market reports, Section II 


swung heavily in favour of the 
neo-fascist MSI. The MSI is expec- 
ted to pick up about 30 per cent 
of the vote in Rome and Naples. 

In northern Italy, the populist 
Northern League continued to 
pick up the protest vote against 
the traditional parties. 

The Christian Democrats have 
now lost control of every big city 
administration, including Pal- 
ermo, the Sicilian capital, where 
Mr Leoluca Orlando, founder of 
the reformist movement La Rete 
(The Network), obtained a 
remarkable 74 per cent to become 
mayor in a clear rebuff to the 
dominance of the Mafia. 

Mr Mino Martinazzoli, Chris- 
tian Democrat leader for the past 
year, admitted yesterday: “The 
defeat was very severe, very bit- 
ter and much bigger in scale than 
one could imagine.” 

On the basis of Sunday’s poll 
involving ll.lm voters, a quarter 
of tbe electorate, the sole politi- 
cal force likely to muster a coali- 
tion to govern Italy after an early 
general election would be the 
party of the Democratic Left 
(PDS). The PDS is the heir to tbe 
former Communist party of Italy 
(PCI) and since 1947 the political 


and business establishment has 
fought to prevent the Commu- 
nists from entering government. 

The decline in support for the 
coalition supporting Ur Carlo 
Azeglio Ciampi, the prime minis- 
ter. reduced the four-party coali- 
tion providing the government's 
parliamentary majority to less 
than 15 per cent. That compares 
with 48.8 percent in the 1992 gen- 
eral elections. 

The markets' view is that this 
is likely to weaken his authority' 
as his government, mainly of 
technicians, seeks to get the 1994 
budget approved. Worries also 
arose that the privatisation pro- 
gramme would be slowed or 
altered. 

The Milan bourse saw shares 
fell an average 3.2 percent, the 
largest single decline since 
November 1992 in the wake of the 
European currency crisis. How- 
ever. the shares of quoted compa- 
nies in which the state is due to 
sell off its stake fared worse. 

The Ura fell to L988 against the 
D-Mark, compared with L975 last 
week. 

Background, Page 2 
Editorial comment. Page 19 
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Leoluca Orlando, leader of the reformist La Rete movement, 
celebrates victory over the Christian Democrats in Palermo 


European 
equity 
prices dip 
sharply 

By John Pitt and 
Terry Byland in London 


Weakness in securities markets 
in Japan and the L’S brought set- 
backs in share prices throughout 
Europe yesterday. Disappointing 
money supply statistics from Ger- 
many increased apprehension 
that global interest rates might 
be about to turn upwards. 

In London, file FT-SE 100 Share 
Index fell 27.4 points to 3,070.5, 
ending the day in poor form as 
Wall Street equities and Federal 
bonds opened the new session 
lower. UK market analysts began 
to question whether Mr Kenneth 
Clarke, the UK chancellor of the 
exchequer, will be able to deliver 
the cut in domestic interest rates 
that has been widely predicted in 
the Budget, due a week today. 

Higher than expected German 
M3 data proved the trigger for 
widespread selling in continental 
Europe's equity markets. In Ger- 
many, the DAX index of leading 
stocks shed 22 per cent, while in 
France the CAC-40 index tum- 
bled nearly 3 per cent. The mar- 
kets had earlier been undermined 
by a 3 per cent fall in Tokyo. 

European equity strategists 
remarked that the German fig- 
ures indicated that there was 
now less scope for cuts in inter- 
est rates before tbe year-end. 

Lex, Page 20 
World stocks. Section U 


EU foreign ministers agree Bosnia plan 


By Davfcf Gardner in Luxembourg 

The European Union yesterday 
backed a Franco- German plan to 
offer Serbia a gradual suspen- 
sion of the UN sanctions 
wrecking its economy, in 
exchange for more land for Bos- 
nia's embattled Moslems. It was 
the Union's first joint action 
under the Maastricht treaty. 

Foreign ministers of the 12, 
meeting in Luxembourg along- 
side the Western European 
Union, the EU's embryonic 
defence arm, also threatened to 
use force to get aid convoys 
through Bosnia. 

Aid deliveries were suspended 
four weeks ago after attacks on 
convoys, and Bosnia’s huge refu- 


gee population faces catastrophe 
as winter takes hold. 

The 12 foreign ministers, along 
wi;h Lord Owen, the EU peace 
negotiator, and commanders of 
thr UN peace force, have Invited 
military and political leaders of 
th" warring parties to Geneva on 
Monday to discuss humanitarian 
aid and the steps towards a 
peace settlement 

The EU plan has been dis- 
cussed with Washington, and the 
US and Russia are being invited 
to Geneva next Monday. Mr 
Douglas Hurd, UK foreign secre- 
tary, said “we are very anxious 
not to get into any tangles, as we 
did earlier in the year with the 
Americans,” when the US and 
Europe clashed over Washing- 


ton's plan to lift the US arms 
embargo on Bosnia and to bomb 
Serbian positions. 

Ministers made clear yesterday 
they were offering only a pro- 
gressive phasing out of sanctions 
on Serbia and its ally Montene- 
gro. This nil! be conditional on 
Serb, and possibly Croat surren- 
der of some of the land seized 
from Bosnian Moslems, a cease- 
fire, and untramelled passage for 
aid convoys and airlifts Into 
Tuzla, Mostar and Sarajevo. 

The total suspension of sanc- 
tions, in line with UN security 
council resolution 871, would be 
contingent on a modus vivendi 
being reached over the Serb 
enclave of Krajina in south Croa- 
tia, and over Belgrade's domina- 


tion of the ethnic Albanians of 
Kosovo. 

The presence of Bosnia's con- 
tending militia commanders at 
the Geneva meeting was seen 
yesterday as vital to the plan's 
prospects. Last Thursday, Mrs 
Sadako Ogata, the UN High Com- 
missioner for Refugees, gained 
agreement from the Bosnian par- 
ties' political leaders to reopen 
main aid supply routes this 
week, but they are still blocked. 

The EU now wants local mili- 
tary commanders to sign up to 
last week's agreement, and for 
UN farces to be able to take mili- 
tary action - including from the 
air - against “uncontrolled ele- 
ments” who (lout it. 

Of the three main contributors 


of troops to UN forces in Bosnia, 
France emphasised that using 
force was not excluded, while 
Spain said militia units breaking 
any accords reached in Geneva 
would be treated as "irregulars”. 
Mr Hurd said “there might be 
action" against those breaking 
agreements but “that was a mat- 
ter for judgment” 

He said General Jean Cot, com- 
mander of UN troops in Bosnia, 
who briefed ministers yesterday, 
had made clear “the impossibil- 
ity of forcing aid through 
against sustained opposition." 
Gen Cot has asked for 4,000 rein- 
forcements and, as of yesterday, 
had pledges of a Dutch battalion 
and contingents from Pakistan 
and Malaysia. 


Volvo uses French 
pledge to defuse 
revolt over merger 


By Christopher Brown-Humes 
in Stockholm 

Volvo made a final push 
yesterday to defuse a shareholder 
revolt against its proposed 
merger with Renault by saying it 
had received new assurances 
from the French government cm 
the most controversial aspects of 
the deal. 

It said France had confirmed it 
would not use its golden share 
against Volvo, providing the 
Swedish group did not attempt to 
lift its stake in the combined 
group to more than 35 per cent 

This confirmation, aimed at 
removing fears of a dilution of 
Volvo's stake in the merged 
group, would be written into the 
agreement between the two com- 
panies, it stated. 

Volvo added that a reaffirma- 
tion by Mr Edouard Ballsdur, the 
French prime minister, of a tar- 
get date for the privatisation of 
Renault in the second half of 
next year, subject to the market 
conditions, carried more weight 
than earlier assurances on the 
subject. 

Mr Ballad ur's comments, con- 
tained in a letter to his Swedish 
counterpart, Mr Carl Bildt, were 
published for the first time yes- 
terday- Mr Pehr Gyllenhammar, 
Volvo chairman, said: “The Volvo 


board feels that two important 
questions have now been clari- 
fied." 

He believed the assurances 
would be enough to persuade 
sceptical Swedish institutional 
shareholders to back the deal. 
Their hostility to the accord, 
which has centred on the golden 
share and the privatisation time- 
table, forced Volvo to delay a 
meeting to approve the deal until 
December 7. 

However, Aktiespararna, the 
small shareholders association 
which initiated the revolt main- 
tained its opposition. It said the 
golden share provision still com- 
promised the value of Volvo’s 
shareholding In the merged com- 
pany. 

Institutional shareholders 
declined to comment, saying they 
needed more time to study tbe 
new information. 

Volvo also raised its estimate 
of the potential savings from the 
merger, which will combine its 
car and truck operations with the 
whole of Renault, from FFr30bn 
($5.ibn) to FFr42bn. The new fig- 
ure, which assumes FFrl7bn 
savings on the truck side and 
FFr25bn for the car operations, is 
based on a fresh analysis by Booz 
Allen & Hamilton, the US consul- 
tancy, of the combined group’s 
truck businesses. 
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NEWS: EUROPE 


Voters take revenge on corrupt politicians M Post-war ruling parties humiliated ^ : I RHSSiatt 


Italy’s political 
earthquake 
swallows up the 
centre ground 




•-w 


By Robert Graham in Rome 

T he spectacular collapse 
of the Christian Demo- 
crats in Sunday’s 
municipal elections has cre- 
ated a huge vacuum in the cen- 
tre-ground of Italian politics. 

Local elections have tradi- 
tionally mirrored closely voter 
loyalties in general elections In 
Italy. There Is nothing to sug- 
gest that Sunday’s poll, cover- 
ing a quarter of the electorate 
In 428 cities and towns, might 
be an exception. 

Voters have swung in almost 
equal proportions to leftist 
coalitions and individual right- 
wing parties. Every party asso- 
ciated with running the coun- 
try in the post-war era has 
been humiliated. 

The outcome, clearly pre- 
dicted by opinion polls, was 
scarcely suiprisiiig given the 
discredit heaped on the ruling 
parties after 18 months of non- 
stop revelations of monumen- 
tal political corruption. 

Indeed, it is remarkable the 
corruption scandals should 
have taken so long to eat into 
traditional electoral habits, 
especially in the centre and 
south of Italy. In local elections 
in June, the Chris tian Demo- 
crats nationwide held on to 
over 20 per cent of the vote 
against 29 per cent in the April 


1982 gaieral elections. 

This time the Christian Dem- 
ocrat vote has fallen to around 
10 per cent nationwide and it 
controls no major city admin- 
lustration. Their Socialist allies 
along with their two other 
minor partners in the coalition 
supporting the Ciampi govem- 

If voters in Rome 
did not wish to vote 
for the former 
communists, the 
neo-fascists were 
about the only 
alternative 

ment are dose to extinction. 

The speed of change is per- 
haps best measured against the 
minimal fluctuations in party 
votes in the 30 years up to 
1993. The Christian Democrat 
vote never moved more than 
six percentage points. 

Significantly, the polls over 
the past month have recorded 
a steady increase in the polar- 
isation of the vote away from 
the Christian Democrats, and 
this trend seems to have been 
accentuated an polling day. 

On the left, if such ideologi- 
cal labels still carry meaning, 
the formerly communist Party 


of the Democratic Left (PDS) 
has proved it has both the 
organisation and the appeal to 
forge successful alliances up 
and down the country. The 
PDS is also reaping the benefit 
dT having been the first of the 
traditional parties to reform 
itself, rejecting the Communist 
Party name In 1991 in favour of 
a Social Democratic image. 

The PDS has relied in most 
cities on linking up with the 
Green and Radical parties, and 
sometimes the referendum 
reformist movement of Mr 
Mario Segni. as well as dissi- 
dent Christian Democrats, as 
in Trieste, aryl hardline ideo- 
logical rivals, Reconstructed 
Communism, as in Taranto. 
These alliances have been able 
to muster on average 40 to 46 
per cent of the vote. 

On the right, the populist 
Northern League of Mr 
Umberto Bossi has demon- 
strated convincingly that It 
can obtain 90 per cent of the 
vote throughout the north and 
be the largest party. The party 
has also begun to posh down 
towards the centre, doing well 
in a key city like Genoa - even 
if the League is unlikely to 
wrest the prize of the mayor's 
seat in the December 5 run-aft 

Because all other parties 
u ganged up” against the 
League, it may not be able to 
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All smiles yesterday from Gianfranco Fini, whose neo-fascist MSI party made big gains in the elections 




obtain as much municipal 
power as It would like. Never- 
theless, the League should ben- 
efit considerably from the new 
laws for national electoral laws 
introducing a first past the 
post system. And although 
regionally based, it can claim 
around 20 per cant of the 
national vote rivals the 
PDS for the role of largest 

narirmnl party. 

Just as the League has bene- 
fited from the discrediting of 
t raditional parties in the north, 
the neo-fascist mst haw proved 
it can do the same in the cen- 
tre and south. The MSI has 
done extraordinarily well in 
Rome and Naples, gaming over 


a third of the vote and becom- 
ing the largest single party. 

T he M SI haw since the fi fties 
been strong in southern Italy, 
running second or third behind 
the Christian Democrats and 
Socialists. But the sudden 
increase in its support is seen 
entirely as a protest vote to 
humble the former Christian 
Democrat aru ^ Socialist poten- 
tates. The confused Ideas of the 
MSI, which look with nostalgia 
to Mussolini for Inspiration, 
have played little role in its 
new appeaL 

Quite simply, if voters did 
not wish to endorse the PDS 
ticket in cities such as Rome 
out of visceral mistrust of the 


communists, the MSI on Sun- 
day was about the only alter- 
native. Moreover, it has not. 
been smeared by corruption, 
largely one suspects because it 
has been excluded from power 
by the traditional parties. 

If translated into a general 
election, Sunday’s result would 
cut the share of the vote of the 
four-party coalition supporting 
the government from 47 per 
cent to below 15 per cent This 
makes the composition of par- 
liament even more out of tune 
with electoral opinion and 
complicates the task of the 
Ciampi government. It makes 
early wiartinnH inevitable. 

However, the frill impact of 


the local elections wfllmot ba 
felt until after December 5 
when the municipal run-off 
elections take place. This will 
be a key test for the PDS to 
demonstrate as in Turin in 
June that it can appeal beyond 
-the Left and attract -a centra 
vote. If it can, the party win be 
well placed to daim to lead the 
next coatttUm government - on 
Sunday’s poH there -would be 
no alternative c omb ination. 

But the cpflapae of the tradi- 
tional centre also leaves room 
for someone like Mr Seghi. the 
fonner Christian Democrat, to 
step in and pick up the pieces 
- and retrieve votes from the 
MSI and League. 


UK seeks delay in complying 
with EU waste water rules 


By Lionel Barber in Brussels 

Britain yesterday sought a 
delay in complying with Euro- 
pean Union legislation on 
cleaning up sewage water, on 
grounds that the £10bn 
(£14.9bn) cost was five times 
higher than originally calcu- 
lated. 

Mr Kenneth Clarke, UK 
Chancellor of the Exchequer, 
told EU finance minis ters his 
request was part of a British 
campaign to review, and possi- 
bly roll back, existing EU laws 
on cost grounds. 

He served notice that the UK 
intended to identify other envi- 
ronmental and social legisla- 
tion which he believed was 


burdening industry unneces- 
sarily . 

The UK aim is to invoke the 
principle of “subsidiarity” in 
the Maastricht treaty which 
calls for power to be devolved 
from Brussels to the lowest 
appropriate national, regional 
or municipal leveL "We need to 
open up the whole area,” Mr 
Clarke declared. 

The 1991 urban waste water 
directive sets down a goal for 
cleaning up sewage in cities by 
the year 2005. Mr Clarke made 
clear that the principle of 
cleaner water was "perfectly 
worthwhile", but only within a 
stretched timetable. 

The Conservative govern- 
ment agreed to the 1991 direc- 


tive, but Mr Clarke suggested 
that the environment secretary 
at the time had in retrospect 
made a mistake because the 
cost of compliance had risen 
from £2bn to £10bn. 

The Chancellor said the UK’s 
request for a new timetable 
was justified in order to avoid 
the costs of compliance being 
passed on to the UK consumer. 
He said he was also pressing 
for EU finance ministers to be 
more closely involved in gen- 
eral in monitoring Brussels 
legislation which placed new 
burdens on industry. 

• European Community 
finance ministers have agreed 
to Impose tighter checks on 
banks, insurance companies 


and investment firms to avoid 
another BCCI-type scandal, 
agencies report from Brussels. 

The new rules oblige bank 
auditors to report any wrong- 
doing they spot in credit Insti- 
tutions and any parent com- 
pany, whatever its activity .Fi- 
nancial institutions will have 
to have their head office in the 
same EC country as their regis- 
tered office so supervising 
authorities can control them. 

The rules widen the list of 
bodies entitled to access to con- 
fidential information on such 
institutions to barristers and 
accountants when making offi- 
cial inquiries. The legislation 
still needs European Parlia- 
ment approval. 
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Bank chief 
appointed 
in Greece 


New offer may end 
compensation row 


Market fall blamed 
on money growth 


By Judy Dempsey in Berlin 

Germany's coalition partners 
will today decide whether to 
accept fresh proposals for com- 
pensating former property 
owners in east Germany. If 
accepted, it could pave the way 
to ending a two-year-old dis- 
pute which has hindered 
investment in the region. 

The proposals, drawn up by 
a working group led by Mr 
Friedrich Bohl, head of the 
Chancellery office, would 
Increase the amount of money 
paid to former owners, as well 
as abandon a controversial tax 
penalty which would have 
been imposed on those receiv- 
ing compensation. 

The compromise package 
will leave the finance ministry 
with a deficit of DMIObn 
(£3.9bn). But it could speed up 
investment in eastern Ger- 
many which has been plagued 
by outstanding property dis- 


putes. Fewer than a quarter of 
eastern Germany’s 1.2m claims 
on 2.6m titles have been 
resolved. Those who had prop- 
erty confiscated by the Nazis 
between 1933 and 1945, and by 
the communists between 1949 
and 1990 are entitled to frill res- 
titution or compensation. Own- 
ers of property expropriated by 
the occupying Soviet forces 
between 1945 and 1949 cannot 
get their land back. But under 
the latest draft proposals, they 
will receive the same levels of 
compensation. 

The Compensation Fund, set 
up to pay former owners, will 
be increased by DM4. 5bn to 
DMITbn, and financed partly 
by income earned by the Treu- 
hand privatisation agency. 

Those entitled to compensa- 
tion will receive coupons 
which can be cashed in from 
2004. The value of the coupons 
wifi be based on the 1935 valua- 
tion of property. 


By Christopher Parities 
In Frankfurt 

Unexpectedly strong growth in 
German money supply during 
October was blamed partly for 
a sharp tell in the Frankfort 
stack market yesterday, but 
economists were divided over 
its impact ou prospects for 
interest rates. 

Provisional Bundesbank fig- 
ures showed the broad M3 
measure, seasonally adjusted, 
expanded at an annualised 6.8 
per cent, unchan g ed from Sep- 
tember, and still above the 
bank’s 6.5 per cent ceiling. 

Stock exchange traders, con- 
cerned that further interest 
rate cuts may be delayed, 
marked down stocks. The 
blue-chip Dax index fell 47.37 
points (2.28 per cent), to dose 
at 2,030. 

Money market operators saw 
the rising dollar as a potential 
hindrance to early cots in the 


Bundesbank’s key discount 
lending rate, last reduced 0.5 
to 5.75 per cant a month ago. 

But economists said continu- 
ing weakness in the German 
economy and falling inflation 
wonld encourage the central 
bank to stick to its established 
policy of cautious easing. 

Mr Adolf Rosenstock, chief 
economist at the Industrial 
Bank of Japan in Frankfort, 
said he expected November 
inflation in west Germany to 
fall to 3.6 per cent compared 
with 3J per cent hi October. 

Figures from the federal sta- 
tistics office yesterday showed 
west German producer prices 
unchanged in October, though 
still 0.3 per cent down ou a 
year earlier. 

Bundesbank private-sector 
lending rose at an annualised 
9.2 per cent in the six months 
to the mid of October, against 
8J2 per rent in the same period 
to the end of September. 


Ukraine shivers as energy dwindles 


By JIH Barshay in Kiev 


U kraine's rapidly 
dwindling energy sup- 
plies have prompted 
the prime minister, Mr Yefim 
Zviagilsky, to call for an "eco- 
nomic state of emergency" to 
force energy saving measures. 

The energy ministry has 
warned that Ukraine has 
reserves for just one month. If 
nothing was done to help 
Import gas and oil the minis- 
try said, Ukraine "could expect 
an Armenian winter” - refer- 
ring to last winter when 
Armenians lived without heat 
and electricity during their 
war with Azerbaijan. 

Ukrainian enterprises have 
already been asked to reduce 
the gas they use by 30 per cent, 
and some factories have been 


ordered to halve their energy 
consumption. 

Bankrupt Ukraine, reliant on 
Russia for about 90 per cent of 
Us oil and gas, owes its eastern 
neighbour about $700m (£470m) 
for energy. Negotiations to 
swap debt for Ukraine's share 
of the Black Sea fleet have stal- 
led and the republic has no 
money for energy shipments. 

According to the energy min- 
istry $300m worth of oil and 
gas Is needed immediately, and 
it is urging the government to 
resume negotiations with Rus- 
sia for special winter deliv- 
eries. It calculates that $9bn 
worth of oil and gas will be 
needed to get through 1994 
without factory closures. 

Russia has been raising 
energy prices in an effort to 
stop its subsiding of former 


Soviet republics. It currently 
charges Ukraine about 70 per 
cent of world prices - in rou- 
bles, rather than Ukraine's cur- 
rency, which has lost more 
than 80 per cent of its value in 
the past three months. 

But the Ukrainian economy 
has been too weak to absorb 
these price shocks. Kiev sub- 
sidises electricity for the 
domestic market by about 90 
per cent, and is thus unable to 
cover the cost of energy 
imparts with receipts from its 
sale. 

Instead, the republic's lead- 
ers have used export earnings 
from agriculture and metals. 
But their recant currency con- 
trol policies have discouraged 
official exports, leaving state 
coffers empty. Ukraine is only 
earning $X5m a week, and it 


needs around $20m a day for 
energy. 

Ukraine's domestic energy 
sector provides about half the 
country's needs, but is exper- 
iencing difficulties. Nuclear 
power stations are plagued by 
shortages of fuel and safety 
concerns. Coal mines are 
nearly exhausted and are con- 
trolled by politically active 
unions who frequently strike. 

The energy crisis is now 
dominating parliament, and 
has prompted a special energy 
producers’ congress and an 
emergency cabinet meeting on 
the subject 

Some argue that the govern- 
ment needs to Issue more cred- 
its, but as the parliamentary 
Chairman, Mr Ivan Plyshch, 
points out "If you want paper, 
the so-called legal currency, I 


can give the order for the 
printing presses to start run- 
ning right away. But that 
would only add to hyperinfla- 
tion." 

Ironically, the energy crunch, 
is forcing Kiev’s Soviet-style 
leaders to contemplate the pre- 
viously unthinkable: closing 
down inefficient industries. 
"Since we can’t stop heating 
homes or supplying agriculture 
with fuel we must dose down 
a number of high-energy-use 
enterprises," arid Mr Vilen 
Semenyuk, energy minister. 
“The only other choice is to get 
more fueL” 

Meanwhile, with tempera- 
tures touching mimic Z0°C, 
Ukrainians are adjusting to 
power cuts and colder homes 
and offices in the worst winter 
■for 50 years. 


Bargain prices 
for KIQ Madrid 
office blocks 


Greece's Socialist government 
yesterday appointed Mr Ioan- 
nis Boot os, a former economy 
minister, as governor of the 
central bank, writes Kerin 
Hope in Athens. 

The move appeared to signal 
that plans to the bank 
independent have been 
shelved. Mr Bontos, 68, has no 
banking experience but has 
close ties to prime minister 
Andreas Papandreou. 

He succeeds Hr Efthymios 
ChristodouJon who resigned 
last week, together with both 
deputy governors. 

French ratify 
EEA treaty 

The French parliament yester- 
day ratified the European Eco- 
nomic Area treaty, Reuter 
reports from Paris, clearing 
the way for the accord, signed 
in Portugal in May 1992, to 
come into force on January L 
The treaty extends to six Euro- 
pean Free Trade Area mem- 
bers - Austria, Finland, Swe- 
den, Norway, Iceland and 
Liechtenstein - the European 
Union's single market and 
competition rules. 

Ukraine sets 
currency rate 

Ukraine’s national bank set a 
new official rate of 6JKBO kar- 
bovanets to the US dollar yes- 
terday, writes Jill Barshay in. 
Kiev. Earlier this month, a 
presidential decree shut down 
the Kiev interbank currency 
exchange auction, the only 
official market mechanism for 
determining foreign exchange 
rates. The weak interim cur- 
rency had lost more than 80 
per cent of its value on the 
exchange in three months. 


By Tom Bums to Madrid 

Two unfinished office blocks 
were sold by the Kuwait 
Investment Office yesterday 
for a fraction of their market 
value to creditor institutions 
and to the parent company of 
one of the KIO’s earliest 
domestic partners. 

Called the Gateway to 
Europe because the towers 
lean towards each other, the 
prestigious property at the 
northern end of Madrid was 
purchased by Caja de Madrid, 
the city’s savings bank, repre- 
senting a syndicate of 24 finan- 
cial houses, and by FCC, a con- 
struction group. The buyers 
paid Ptal6.6bn (£81 .4m) at an 
auction held by receivers act- 
ing for Prims InmobflLaria, the 
property unit of the KIO’s 
Spanish holding company. 
Grupo Terras. 

Two earlier auctions far the 


property held by the receivers 
had attracted no bidders .when 
they bad set reserve prices of 
of .Pta85.9bn and Pta63bn. 
Under domestic receivership 
rules, the third auction set no 
price and the rally buyers were 
Caja de Madrid and FCC which 
each acquired one of the 
blocks. An estimated further 
Pta7bn will be required to com- 
plete the towers. 

Prima Inmobiliaria, whose 
subsidiary Urbanor owned the 
site of the. twin towers and was 
developing the office blocks, 
went into receivership a week 
after Grupo Torres declared 
itself bankrupt with debts of 
$2.1bn (£L4bn) in December 
last year. Tha crash of the 
KKFs Spanish holding remains 
highly controversial owing to 
protracted disputes between its . 
past and former management, 
and is the object of complex 
court li ti ga ti on. 


Petrochemicals 
in Europe face 
difficult future 


By Paid Abrahams 


Europe’s 

■ Til petrochemicals 

9 industry is fao- 

■ ■ B mg a funda- 
J0L JtL mental decline 

in competitive- 
ness, according to Mr Edward 
Wilson, vicepresident strategic 
planning of Dow Europe. 

“The problems on the hori- 
zon loom large and the social 
and economic consequences 
are frightening,” he said. The 
region’s trade surplus in petro- 
chemicals was shrinking as 
imports grew faster than 
exports, European chemical 
output was slowing, addle the 
Pacific region had became the 
fastest-growing chemical prod- 
ucing area, lie told the Finan- 
cial Times petrochemicals con- 
ference yesterday. 

Europe was suffering from 
high monopoly energy pricing, 
high-cost, low productivity 
labour, high environmental 
costs, and a punishing tax 
regime, said Mr Wilson. In 
addition, the sector suffered 
from a lack of pipeline infra- 
structure to transport low-cost 
ethylene to low-cost down- 
stream plastic manufacturers. 

"American ethylene manu- 
facturers are earning twice the 
33S0llllt Ml their 3fi 

the best European counter- 
parts. The average return on 
investment in 1991 for North 
American producers was 28 per 
cent, compared with a Euro- 


pean average of 13 per cent,” 
said Mr Wilson. 

A pick-up in the growth of 
the world economy next year 
would not bring back petro- 
chemical operating rates back 
to peak levels before 1997 or 
1998, said Mr Wilson. Certain 
sectors would continue to be 
troubled. Demand for PVC 
would be flat for the rest of the 
decade because of public pres- 
sure to reduce the use of chlo- 
rine, he warned. 

Poor pricing was not the root 
cause of the Industry’s prob- 
lems, but rather the reflection 
of those problems. The indus- 
try needed to rationalise, but 
the traditional method of 
looking at the viability of eth- 
ylene plants was flawed. Nor- 
mally, analysts only looked at 
costs. If back-integration with 
refineries, logistics and the 
choice of downstream products 
were analysed a different pic- 
ture emerged. 

"Under current conditions 
there Is a $200 difference per 
tonne of ethylene between the 
best and worst European plant, 
but there is a $1,000 difference 
between the lowest and highest 
margin," said Mr Wilson. 

. The determination of the 
Italian and French govern- 
ments to privatise their petro- 
chemicals companies should 
allow former state companies, 
to participate in fairing up to 
the industry’s crisis, said Mr 
Wilson. 


PM wins 
reformers’ 
backing 

ByJotm Ltoyrf ki Moscow 

A consensus that Prime 
minister Viktor Chenwmyrmn 
at Rn B gfr sfonnid remain. in his 
post after the forthcoming elec- 
tions appears to be emerging 
among Russian reformers, 
including leaders of Russia's 
Choice, .the .party led by Mr 
Yegor Gaidar, first deputy 
prime i pfwfcter and economics 
minister. 

w MtVhafi Pritaranhi. a erf- 
league of Mr Gaidar in Russia's 
nhnirr* jpwi bead of the Federal 
Information Centre, said he 
could see Mr Gaidar r emaining 

the "engira reform" while 

Mr Chernomyrdin "stood on 
the captain's bridge". 

Mr Chernomyrdin said in a 
weekend interview: “I feel the 
full support ctf the President in 
carrying out my duties". He 
f-aiipH for reforms to take a 
more "social direction” . 

Other pro-reform blocs, such 
as the Party oT Unity and 
Accord led by Mr Sergei 
Shakhrai have urged Mr Gher- 
noanyidin to remain as prime 
minister. Mr Alexander 
Shokhliya deputy p ri me minis- 
ter and leading memb er of Mr 
Shakhrai’s party,- said last 
week that Russia's Choice 
would soon endorse Mr Cher- 

Ti fitny I' djh l- 

Mr Sergei YuzJienkov, Mr 
Foltaranin’s deputy and a 
leader of Russia’s Choice, said 
yesterday the group's position 
was to leave the choice of 
prime minister to the presi- 
dent, and make no no mina tion 

themselves. But if Russia's 
Choice, at present leading in 
the polls, does well in the elec- 
tions, Mr Gaidar and his sup- 
porters may feel themselves 
rii wig wnn ph to mgtet on his 
hiring diikm 

Kozyrev 
Karas 
Armenia 
over aid 

Mr Andrei Kozyrev/ Russia's 
foreign minister, yesterday 
threatened Armenia with 
"something other than persua- 
sion.” if it did not curtail its 
support for the Armenian-dom- 
inated enclave of 
Nagorno-Karabakh in Azerbai- 
jan. It had reached a limit , he 
said “beyond which...hes direct 
harm to Russia’s national and 
state interests". 

This is the first time a senior 
Russian politician has directly 
threatened retaliation against 
Armenia for its sponsorship of. 
the Karabakh independence 
movement, a sponsorship the 
republic has always denied. It 
comes after an I ncident at the 
weekend when Mr Vladimir 
Kazimirov, Russia’s mediator 
in the Armenian-Azerbaijan 
conflict, came under fire and 
two Azeri escorts were injured. 

At a hastily-summoned news 
conference, Mr Kozyrev 
demanded a public apology for 
the incident from Mr Levan 
Ter-Fetrosyan, Armenia's pres- 
ident, along with the punish- 
ment of those responsible. He 
threatened an end to Russian 
aid if the apology were not 
forthcoming. 

Armenia is heavily depen- 
dent on Russian assistance, 
especially over fuel. ■ 

Mr Kozyrev said his concern 
was motivated by the recent 
advance of the Armenian 
forces Car beyond the enclave's 
borders to take wide swathes 
of Azeri territory, causing 
floods of refugees. 

The conflict threatens to 
involve both Turkey and Iran 
on the side of Azerbaijan. The 
stage seems set for pressure on 
Armenia to take part in faiirc 
to end the conflict 


THE FINANCIAL TIMES 
Pabfcsbcd by The Financial Times 
JBnropg! GmbH. Nibehmgeaplau 3. 
60318 Frankfort am MUn, Germany, 
Tekptume +-+49 <0 156 850, Fax ++& 


*■»'*-* mm 

Marketing GmbH. Admiral- Resends 
StxssK 3a, 63263 Neo-beobwg (owned 
by Hdrriyci International), 

Roqxwaibfa Editor Richard Lambert, 
tfo The Financial Times Limited, 
Nwnber One Southwark Bridge, 
SB.l 9HL. UK. Sbarebolden oT 
*“» Times (Europe! GmbH 

are: Tbt Financial Tunes (Europe) Ltd, 
L ondon and F.T. (Germany 
Ariwtimtg) Ltd. London. Shareholder 
Of the above mentioned two companies 
IK Hie Financial Time* Limited. 


FRANCE 


. t>-~ T 168 Rue 

de Rivofi, F-75044 Paris Cede* 01 

KSNr ISSN 1148-2733. CmnmiaSm 
Pnritaire No 67808D. 

DENMARK 

Financial Times fScandmavte) Ltd. 
Vimmelikafted 42A. DK-H 61 



V“ .!.*•* '-'ft 


IWX- 


\ 

i ’-TfS 
j rails 




Hv':\ 
av-rr* .. 







NEWS; THE AMERICAS 


ft/):: 

urn.? 

rms 


se 





■- r vr -MiWW 


By Canute James: in Kingttton 

^ Cuba is changing its method of 
government to a more collec- 
tive form of administratioiL 
according to Mr Roberto 
*wwina, the foreign minister. 

^Peaking in Jamaica at the 
weekend, he said the switch 
away from dependence on the 
leadership of one person - a 
situation that has eriafad for 
the past 34 years - was part of 
the political and economic 
chauges being implemented by 
President Fidel Castro's admin- 
istration; 

The changes would mean 
that the country's future 

. would not depend on a new 
person appearing to succeed 
President Castro, but on a 
strong collective leadersh i p!. 

Mr Robaina, who is Tnafciog 
official visits: to several - of 
Cuba’s neighbours. Is . himself 
reported to be favoured by Sir 
Castro to play a prominent rote " 
in the island's political leader- 
ship, and could be the next 
president. 

Earlier this year President 
Castro said he hoped it would 
not be “necessary" for hbw to 
be president when his current 
term expired in five years. 

“Fidel has been urging thj» 
change for a long tone,” Mr 
Robaina said. “There are now 
many of the younger genera- 
tion involved in this leadership 
^project" v j 

The minister gave no details 
of how the collective form of 
government would work, nor 
who would be involved: Diplo- 
mats in Havana said yesterday 
that the plan to move away 
from strong individual leader- 
ship was an attempt by Presi- 
dent Castro to forestall any 
internecine fights among aspir- 
ing successors. 

Sumitomo 
fined in ; 
Canada ’ 

A Canadian court bas fined the 
local subsidiary of Japan’s* 
Sumitomo Chemical C$1 .25m 
(£641,000) for taking ^art in an 
international conspiracy to rig 
the market in forest insecti- 
cides, reports Bernard Simon 
from Toronto. 

The fine against Sumitomo 
brings total penalties imposed 
on three multinationals 
involved in the arrangement to 
C$5.4m. Chemagro, a subsid- 
iary of Bayer, the German 
chemicals group, was earlier 
fined C$2m for two separate 


' . , - L-i ' 
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China's RreridmEt^ng Zemin 
paid a Iriief vlstt 'to'Ciiba at 
the weefemu^iSeutgr -reports 
fixBn^JBiavaaa. Preskfrort Fidel 
Castro described toe vistt, the 
fi rst by a Qrineee leader, as a 
gesture of great! friendship, 
adding that CSEeie socialism 
had^actde^d; glossal suc- 


■ : w -39ang?speiii Just ' under, a 
dSf.oaJiejMiQd:.oa J Ms way 
-to Brazil inter' attending the 
Padfic.) Slur ^conference 
meeting PresWent Bfll Clinton 
last week. T; . : r - •**' 

Thfi-rgpvCTHment, which has 
been seeking private foreign 
investment 5 m? Cuba’s embat- 
tled economy f has introduced 
several economic changes in 
toe pasTj^x'-inimtos, allowing 
private and cooperative farms 
and pernrtttirig Cubans to hold 
and use foreign currency. 

Mr . Robaina denied the 
changes were the result of US 
pressure. 

“My country is suffering not 
only from the economic block- 
ade by theDSbut also from 
the collapse ,of its economic 
ralatom^p''iiith the former 
Soviet ftokm, 1 * he. said. 

“hi a . changing , world it is 
necessary for everyone to find 
his own way; Cuba is inserting 
its^into.thewco'idectmoiny 
and not Just frying to settle its 
relatians ’wito the US." 

Cuba; was witting, to discuss 
the economic embargo with 
tha US; but would do so an the 
basis of “mutual respect” and 

without preconditions, he said. 

“We have 'always been in a 
position, to, folk, apd the only 
cohicfitibh which We have 
strongly stated Is mutual 
respect,” he sauL 


Curasao 
votes to 

> 7 .* - 


pleaded guilty. 

Sumitomo and Chemagro 
arranged in the late 1980s to 
share the market for a chemi- 
cal insecticide used by provin- 
cial forestry agencies and pri- 
vate companies in 
Newfoundland and New Bruns- 
wick. The conspiracy was 
uncovered when US-based 
Abbott Laboratories disclosed 
its involvement in another 
arrangement with Chemt^ro. 


Curacao ■ has voted 
overwhelmingly to remain 
within the Netherlands 
Antilles federation, rejecting 
toe options of being an over- 
seees pdnesskm of the Nether 
lands or of political indepen- 
dence, reports Canute James 
from Kingston.. *" 

The vote at toe weekend was 
to 'determine whether the 
170,000 people of the' Carib- 
bean island wanted to follow 
nriflfthpgriny Aruba which left 
the federation four years ago. 
The idands are a growing off- 
shore banking and financial 
services centre, and also 
depend on tourism. 

The Dutch Caribbean islands 
are responsibl e for all aspects 
of their admfausti all on, except 
foreign and military affairs 
which are controll ed by the 
Dutch gove rnm ent Persistent 
reports of official corruption 
and laundering of drug money 
have caused the Hague to con- 
sider increasing its influence 
in local affairs. 


DC fails to win 
statehood vote 


By Jurak Martin fn Washington 

Supporters of statehood for the 
District of Columbia were yes- 
terday claiming a symbolic vic- 
tory even after the Ho use of 
Representatives voted down a 
proposal to bestow full democ- 
racy on the nation's capital. 

Sunday's 277-153 vote came 
as no surprise. Only one 
Republican supported state- 
hood, along with about 60 per 
cent of the Democrats voting. 
■a In reality, the prospects of 
DC ever gaining frill indepen- 
dence, meaning two senators 
and at least one member of the 
House as well as much greater 
financial autonomy, never 
stood a chance. . 

The capital's budget is still 
mostly determined by Con- 
gress, supplemented by local 
property and sales taxes. Its 
mayor and city council are 
elected by popular franchise, 
as is the delegate it sends to 
the House, whose vote, how- 
ever, is not counted if a result 
hangs on it The 600,000 resi- 
dents do vote in presidential 
elections, however. 

Mr Jesse Jackson, a leader of 

the statehood movement, com- 
plained that the White House 
“had not worked hard enough 
for the lobbying campaign, 
though President Bill Clinton 
is on record as supporting 
- independence. 

But the DC delegate, Mrs 
Eleanor Holmes Norton, said 
she was “ready to declare vic- 


tory right now”, mostly 
because toe House debate was 
the tost time either chamber 
bad considered statehood in 
full session. 

The principal Republican 
objection is a- natural aversion 
to creating two new senators, 
both very likely to be liberal 
Democrats and probably black, 
given the District’s political 
and racial composition. But 
even prominent Democrats like 
Mr John Dingell from Michi- 
gan argued in the debate that 
federal interests in the capital 
city needed toe continued pro- 
tection of Congress. 

More than that, there Is a 
common perception that DC is 
badly governed as it is. particu- 
larly in its attempts to combat 
violent crime, now running at 
an all-time high. Last month. 
Mayor Sharon Pratt Kelly 
asked for powers to call in 
National Guard reservists to 
ftrfp police the streets, but was 
rebuffed by Mr Clinton- - 

Successive DC governments 
have also been scandal-prone, 
especially that of toe previous 
mayor, Mr Marion Barry- He 
served a jail sentence for nar- 
cotics offences, but once 
released was promptly elected 
to the city council and retains 
a sizeable local following. 

The principal pro-statehood 
argument is that it is anoma- 
lous that the residents of DC, 
more numerous than in half a 
dozen other states, are not 

fully enfranchised. 
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Peru aims to 
renegotiate 
$7bn debt 




i 


UPHILL TASK: Fem&ndez de Cevallos. the National Action Party’s newly app®iaied prudential candidate 

Mexican centre-right in poll choice 


Mexico’s centre-right opposition National 
Action Party has chosen Mr Diego Fern- 
andez de Cevallos, toe party’s leader in 
the House of Deputies, as its candidate in 
next year’s presidential election, writes 
Damian Fraser from Mexico City. 

Mr Femfindez de Cevallos is from toe 
faction of PAN which supports co-opera- 


tion with toe ruling Institutional Revolu- 
tionary Party. He negotiated with the PRI 
the recently approved democratic reforms, 
criticised by many in PAN and on the left. 

The candidate was elected with 65 per 
cent of toe vote of party members. The 
PRI has been in power for 64 con tin nous 
years, and is overwhelming favourite to 


win nest August's election. 

Mr Fern&ndez de Cevallos is little 
known outside Mexico City, and his aloof 
manner may put off many voters. His 
candidacy has been widely interpreted as 
a help to Mr Cuauhtemoc CSrdenas, the 
presidential aspirant from the leftist 
Party of Democratic Revolution. 


By Sally Bowen hi Lima 

Peru's economy and finance 
minister, Mr Jorge Carnet, 
meets the country’s leading 
commercial bank creditors in 
New York today following the 
approval of a law which will 
allows bank debt to be used as 
payment in privatisations. 

Mr C-amet and the banks, led 
by Citibank, are aiming to ini- 
tiate renegotiation of Peru's 
¥7bn debt with about 230 inter- 
national commercial banks. 

Peru's Congress approved 
the law, under pressure from 
the administration of President 
Alberto Fujimori, late on Fri- 
day. 

However, it [ell in place a 
potential stumbling block to 
the negotiations with the 
banks by postponing debate 
over recognition of a contro- 
versial S20m loam The loan 
from Chemical Bank and 
American Express, made in 
1984 for the purchase of two 
steamships, was repudiated by 
former president Alan Garcia 
on toe grounds it was fraudu- 
lent 

In Lima, the new legislation 
provoked sharp criticism from 


some economists. They say it 
confuses two contradictory 
objectives: the reduction of 
Peru's total debt stock and the 
attraction of more bidders to 
the sluggish privatisation pro- 
gramme. They accuse the lead- 
ing banks of exerting undue 
pressure on toe government to 
benefit from the spiralling 
value of Peru’s debt paper in 
the secondary market 

Three years ago, Peruvian 
secondary debt was quoted at 
an all-time low of around 4 
cents on the dollar. By Febru- 
ary this year it had climbed to 
20 cents and now stands at 
about 54 cents, even though 
Peru's capacity to pay is 
unchanged. The country's 
entire foreign debt totals some 
$22bn, more than six times 
annual export revenue. 

The precise amount of the 
commercial debt bas yet to be 
determined. Principal is only 
$2.7bn, but interest and penal- 
ties since Peru halted service 
have pushed the total to 
between $&5bn and $7bn. 

According to economy minis- 
try figures, the new law frees 
more than SlObn of secondary 
debt paper for privatisations. 
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NEWS: INTERNATIONAL 


EU members to keep 
up Nigeria arms sales 


Kenya seeks ‘substantial’ support 

mm about ethnic clashes in wine! 


By Michael Holman, 

Africa Editor 

Britain, Germany and other 
European Union countries are 
expected to maintain existing 
arms sales contracts to Nigeria 
despite last week’s assumption 
of power by General Sani Aba- 
cha, the country's defence min - 
is ter. 

European foreign ministers 
are preparing a joint response 
to the forced resignation of 
Chief Ernest Shonekan, 
Nigeria's civilian head of gov- 
ernment, but are understood to 
have ruled out a ban on cur- 
rent arms supplies. At least 
two European countries have 
substantial arms contracts 
with Nigeria. 

Britain is supplying 150 Vick- 
ers tanks under a deal negoti- 
ated two years ago. The order 
is thought to be critical to 
Vickers' Newcastle factory, 
where 750 jobs would be lost if 
the plant closed. 

The Nigerian Air Force is 
understood to have ordered Air 
Beetle training aircraft made 
by the German manufacturer 
Domier, cancelling the provi- 
sion in the 1995 budget to buy 
36 Slingsby Firefly aircraft at a 
cost of N5Q0m (based on 
exchange rate of N20 to the 
dollar). The British-built Flre- 
Oys were the only defence item 
specified in the 1993 spending 
plan. 
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Gen Abac ha; contracts safe 

A local press report said the 
new order is for 100 German 
aircraft (64 more than bud- 
geted) and would mean one 
trainer for each trainee pilot in 
the air force. 

In a confidential report to 
the Shonekan administration, 
delivered at the end of August, 
a committee appointed to mon- 
itor state spending warned that 
the country’s defence ministry 
had run up "huge debts" which 
the government would be hard 
pressed to meet 

Gen Abacha' action was 
strongly condemned by Mr 
Douglas Hurd, British foreign 
secretary. He deplored “the 


decision of the Nigerian mili- 
tary to reverse the democratic 
process in Nigeria and to dis- 
solve all democratically elected 
institutions. . . Mr Hurd went 
on: “Military dictatorship can- 
not solve Nigeria's problems. 
This is a serious step back- 
wards. not only for Nigeria but 
for Africa as a whole.” 

A package of limited interna- 
tional sanctions was intro- 
duced earlier this year, after 
President Ibrahim Babangida 
annulled the June presidential 
poll and extended military rule 
beyond the promised August 
handover date. He subse- 
quently stood down after 
extending Mr Shonekan’s ten- 
ure as hea d of an interim gov- 
ernment. which promised fresh 
election in February and a 
handover in March- 

In response, Britain 
suspended visas to military 
members of the government 
and ended mili tary training 
programmes. 

In an address to the nation 
shortly after taking office, Gen 
Abacha promised a constitu- 
tional conference in the com- 
ing months but has not given a 
new date for civilian rule. 

Nigerians returned to work 
on Monday after the main 
trade union federation reached 
an agreement with the govern- 
ment on domestic fuel prices 
and called off a week-long 
strike. 


By Michael Holman 
and Leslie Crawford 

Kenya is seeking “substantial" 
financial support to dear external debt 
arrears and close- projected gaps In the 
balance of payments. Mr Musaha Muda- 
vadi. minister of finance, told a donors' 
meeting in Paris yesterday. 

The consultative group meeting, 
chaired by the World Bank, is the first 
since November 1991, when donors 
froze new aid until the government 
implemented political and economic 
reforms. 

The intervening two years had seen 
“fundamental political and economic 
change". Mr Mudavadi told the confer- 
ence. He did not, however, set a target 


for aid pledges. Debt arrears, thought to 
total 5700m will not be negotiated at the 
Paris meeting, but discussed directly 
with creditors. . . 

Mr Mudavadi appealed For help in 
meeting a food shortfall of 1.26m 
tonnes, from July 1993 to September 
1994, which will cost $20Gm. The short- 
age has been caused by poor rains. 

Reviewing developments in the econ- 
omy , the minister said the government 
had completed a policy framework 
paper which bad been put to the IMF 
and World Bank- 

Inflation had been brought down 
from too percent to 50 per cent, and the 
underlying rate on a three month ann- 
ualised basis was 24 per cent 

Acknowledging that this year’s bud- 


get deficit of GJ per cent of GDP was 
M gh . the minister said the government 
planned to bring this down to 25 per 
cent in 1994®. . 

Spending would include a reduc- 
tion in state employees, by 16,000 a year 
over the next three years. 

Donors acknowledge si gnifican t pro»' 
ress in recent months. 

As well as curbing inflation, Mr 
Mudavadi has liberalised trade, floated 
the shilling, and cracked down on 
financial wrong-doing in the banking 
sector. He has even managed to dis- 
lodge some a£ the worst abusers of pub- 
lic office from their sinecures at the 
central bank and certain par&statal 
companies. 

But donors yesterday expressed con- 


cern about ethnic clashes m which 
more than h000 people have been 
tilled, with Kflcnyus taking the brunt of 
Secasusities. Mr Mudavadi gave 
details of a $20m programme to assist 
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Diplomats were cautious in their 
response yesterday, suggesting that the 
resionSon of fast-disbursing aid wffl b- 
modest, and linked to further progress 

in economic reforms. _ 

japan spearheaded Kenya's financial 
rehab ilitation last month with a new 
S77ra credit The World Bank has about 
fjyin* in suspended programme assis- 
tance: the IMF another Wta. Together, 
these funds should help cover 
Kenya’s balance of payments gap neat 
year. 


Brokers’ pilgrimage 
fails to stop the fall 

Emiko Terazono on mysticism and some 
material facts affecting the stock market 


S ixty officials from leading 
Japanese brokerage 
houses made a pilgrim- 
age earlier this month to the 
Grand Shrine of Ise, the sanc- 
tuary of the Shinto sun god- 
dess. to try to stop the fall in 
the Tokyo stock market 
It didn't work. Yesterday the 
Nikkei 225 index fell to an 
eight-month low of 17.3S4.84, 
down 14 per cent from a month 
ago. 

“It feels like August last year 
[when the market hit a six-year 
low]." says Mr Geoffrey 
Barker, economist at Baring 
Securities in Tokyo. “Liquidity 
is being drained from the mar- 
ket and the government is 
doing little to help." 

The catalysts for the fall 
have been technical, as they 
were last year. The October 
listing of East Japan Railway, 
the largest flotation since 1987. 
drained liquidity from the 
stock market. A shift in trad- 
ing from the Nikkei 225 index 
to the Nikkei 300 index has 
also caused investors to unload 
stock excluded from tbe new 
index, which has exaggerated 
the EalL 

Such selling has been felt 
strongly in a market lacking 
support from public pension 
and insurance funds. In addi- 
tion. overseas investors, who 
were attracted to the market 
since the yen’s appreciation 
against the dollar earlier this 
year, are no longer buying as 
the yen has started to retreat 
Technical factors aside, 
underlying confidence over the 
economy and corporate earn- 
ings has continued to deterio- 


rate and investors have 
become increasingly uneasy at 
the price of shares. After a 
spate of poor earnings esti- 
mates for the year to March, 
prospective price-earnings 
ratios were pushed as high as 
95 at the end of October. 

Many of the companies that 
reported interim earnings dur- 
ing the past few weeks have 
revised downward their profit 

The stock market 
is warning that 
earnings will not 
recover without 
shedding jobs 

estimates for the latter part of 
the year. According to the 
Nihon Keizai Sbimbun. the 
business daily, pre-tax profits 
at 1537 leading businesses are 
expected to fall 21 per cent for 
the year to March and there 
are fears a recovery may not 
be seen until late next year. 

Nippon Life, the country’s 
largest life assurer, says the 
market’s support levels lie 
around 17.000 on the Nikkei 225 
or 1,430 on the Topix index. 45 
per cent below yesterday’s 
close. Many analysts are disin- 
clined to predict how low the 
market could fall if shares do 
pass through these points. 

With bank lending already 
weak from slack demand for 
funds, government officials 
have repeatedly refused to sup- 
port the stock market, arguing 
that the effects on the financial 


system are limited. 

However, the impact of a fur- 
ther market fall on business 
sentiment could be devastating 
as companies may no longer be 
able to treat unrealised profits 
on shareholdings as a buffer 
against poor earnings. Further 
erosion of such unrealised 
gains could spark profit-taking. 
Banks, which want to use prof- 
its on long-term shareholdings 
to cover losses from writeoffs 
of their mounting bad loans, 
are also likely to need to real- 
ise profits before share prices 
fall further. 

For a full recovery in share 
prices and investor confidence, 
an upturn in the economy is 
essential but, what is more 
important, corporate leaders 
need to implement aggressive 
restructuring to cut unwanted 
costs. For the past year, lead- 
ing companies have been 
announcing cost-cutting plans 
consisting of restraining capi- 
tal investment, shuffling staff 
and curbing production. All 
have seemed half-hearted by 
western standards. 

Mr Kazuo Tamayama, direc- 
tor at Yasuda Kasai Brinson 
Investment Management, says 
the stock market will bottom 
out around April next year 
when companies depart from 
the Japanese corporate tradi- 
tion of life-time employment 
and start shedding staff. “The 
stock market is sounding its 
bell, warning that earnings 
will not recover unless compa- 
nies make that big decision," 
he says. 

See World Stock Markets, 
Back Page. Section 11 
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A small group of right-wingers marching on parliament in Cape Town yesterday as Sooth African MPs started a three-week session 
s umm oned to adopt a transitional constitution which will end white rule in April next year. President FW de Sink said the session 
“might in all probability be the last session of parliament constituted as it is at present . . We have a constitution. . . which aoce wad 
for all will get rid of the albatross we have bad around our necks for the past 300 years, namely that we (fid not ham a Mr and test 
system." Legislators from the ruling National party had earlier dosed ranks behind Hr de Klerk after a four- hou r mee ti n g . 


Furniture future for Ghana’s forests 

. „ . . • 

Leslie Crawford on a company developing a downstream industry 
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A fromosia. asaniuna, 
iroko. utile. . . these 
mysterious African 
names for the towering giants 
of Ghana's tropical Forests are 
being tamed by a pioneer furni- 
ture exporter in the heart of 
the jungle. 

Scanstyle Mim is an unlikely 
candidate to be blazing a trail 
in Ghana’s attempts to add 
more value to its S130m-a-year 
timber exports. 

The company’s main contact 
with the outside world is 
through a crackly radio trans- 
mitter. Ghana's national elec- 
tricity grid only reached the 
factory in Mim last year. Yet 
Scanstyle is responsible for 
more than 90 per cent of Gha- 
na’s furniture exports. Its earn- 
ings are modest - Sfim last 
year - but the potential is 
huge. The company’s turnover 
has grown six-fold since 1982. 
And in terms of added value. 
Scanstyle's furniture earns five 
times as much as the same vol- 
ume of unprocessed timber. 

To date, however, few log- 
ging companies in Ghana have 
dared to follow in Scanstyle's 
path. The reason, says Mr 


Kwabena Pepera, the company 
chairman, is that logging earns 
more money with less risk. 
“You can sell lumber to any- 
one. but if an important con- 
signment of furniture is 
rejected, you risk bankruptcy." 

Mr Pepera believes many 
Ghanaian manufacturers find 
it difficult to export because 
they cannot meet the quality 
standards demanded by over- 
seas customers. 

But technology is only one of 
the hurdles in the export race. 
Local manufacturers often 
have little knowledge or expe- 
rience of marketing their prod- 
ucts abroad. And the financial 
system in Ghana is not yet 
geared to providing pre-export 
finance or long-term capital for 
new plant and machinery. 

In its own small way, Scan- 
style is a textbook case of how 
these obstacles were overcome. 

The company was set up by 
a Norwegian in 1968, who spot 
ted an opportunity to use the 
offcuts of a large saw mill in 
Mim to produce flooring and 
panelling. In thp early lSSQs, 
tbe Norwegian decamped to 
Singapore, frustrated by the 


government curbs on his busi- 
ness in Ghana. What he left 
behind, however, was a know- 
ledge of the European furni- 
ture market and the quality 
standards required to keep cus- 
tomers happy. 

“Under the old government 
controls," Mr Pepera recalls, 
“we could not export a stogie 
chair. But we had Lebanese 
traders coming from the Ivory 
Coast and paying cash to 
smuggle our goods through the 
jungle." Times have changed. 
Since Ghana embraced free- 
market reforms in 1983, life for 
exporters has become easier. 
There is less red tape: export 
and import licences have been 
abolished: foreign exchange 
controls scrapped; and the cedi 
has been devalued, making 
Ghanaian exports more com- 
petitive abroad. 

S canstyle began by export- 
ing Jmockeddown furni- 
ture components. It 
moved on to assemble some of 
the garden furniture and chair 
parte at the factory before ship- 
ping them in flat-pack form. 
With tbe help a $400,000 Jap- 


anese loan, tbe company has 
bought computer controlled 
lathes from Katy that wffl 
allow It to tackle more coanpfex 
furniture; 

Mr Pepera*s main headache 
is tiie ftg fo for lo B h gtmw - 
sions. These are carefully 
rationed by the government 
because of deforestation of the 
country. Bis needs are modest 
compared to the appetite of the 
GoHaths of the logging indus- 
try, but he has only ohfofagd 
permission to exploit go square 
miles of finest. He says he 
needs five times that area to 
meet export demand. 

Scanstyle’s biggest market is 
the UK, where it sells garden 
furniture and chairs in tropical 
hardwoods. The company also 
exports to Germany, tody and 
Ireland. 

“The government is very 
strict about where and what 
you can cut, and the spacing 
between fellings,” Mr Pepera 
says. “Scone of the old lumber 
gays have been so ruthless ■ 
that certain species are almost 
impossible to find. We are 
importing Afromosia from the 
Cameroons." 


. He hopes his business will 
expand. when a government 
ban on the export of raw tim- 
ber Games into force in 1994. 
Somehow, he doubts the ban 
wiH be enforced. Ghana is des- 
perately shut- of foreign 
exchange, ami timber exports 
earn suom-a year. Logging is . 
the biggest money spinner 
after cocoa and gold, 

B at if the government . 
wants to promote export m 
diversification -a key* 
to its economic strategy -It is 
going to have to push loggers 
into downstream processing. 

“Pairiy soon Gbanawffi have 
to take a deep breath and 
decide where it wants its for- 
estry industry to go," Mr 
Pepera ’s son Paul, the crou- 
ps manager, argues, “Indon- 
esia banned log exports in the 
1980s and the local industry 
responded with a tremendous 
investment drive into mokfing 
and furniture. Indonesia’s ban 
was what enabled the cwatoy 
to cross the rubicoii into value 
added exports." 

It is what he hopes will hap- -M 
pen to Ghana. 


Pyongyang plays a high- stake poker game 

North Korea and the US are engaged in a race against time, writes John Burton 


T he presidents of the US and 
South Korea are expected to 
make a last-ditch attempt to 
persuade North Korea to abandon its 
nuclear weapons programme when 
they meet in Washington today. 

In an effort to defuse the mounting 
tension between North and South 
Korea, President Bill Clinton and 
President Kim Young Sam are likely 
to offer to suspend the joint annual 
Team Spirit military exercise in South 
Korea, in return, they will seek a 
resumption of international inspec- 
tions of North Korean nuclear facili- 
ties and talks on de-nuclearisation of 
the Korean peninsula. 

The deal could pave the way for 
settlement of a dispute sparked in 
March by North Korea’s threat to 
withdraw from the nuclear non-prolif- 
eration treaty. If Pyongyang offers 
proof it has ended its nuclear arms 
development programme, the US has 
suggested it might grant diplomatic 
recognition and provide economic aid. 

The latest US initiative follows a 
statement by North Korea that it 
would consider a package of simulta- 
neous compromises with Washington. 

Both sides are racing against time. 
A possible declaration in the next few 
weeks by the International Atomic 
Energy Agency (IAEA} that North 
Korea has broken nuclear safeguards 
by refusing to accept inspections 
could force the UN Security Council 


to consider economic sanctions on 
Pyongyang. That might trigger a hos- 
tile response by North Korea and lead 
to a conflict in the most heavily- 
armed area on the planet. 

“A war on the Korean peninsula 
might last only a month and end in 
the defeat of North Korea, but the 
destruction would be unimaginable." 
a western diplomat said. Whether 
such an apocalyptic event will occur 
depends on North Korea's true inten- 
tions in provoking the crisis and the 
west’s response to it. 

The prime aim of Pyongyang’s 
nuclear weapons programme seems to 
be to ensure survival of North Korea 
and the ruling family of President 
Kim Q-sung. 

North Korea is confronting 
increased problems in the post-Cold 
War world. Its economy has shrunk 
by an annual 5 per cent in the past 
three years. Reports persist of distur- 
bances caused by food shortages. 
Abroad, collapse of the socialist bloc 
has left the North isolated, as witness 
the recent 140-1 vote in the UN Gen- 
eral Assembly urging Pyongyang to 
comply with nuclear inspections. 

The North has lost the support of 
one key ally, Russia, and relations 
have cooled with another, China, after 
Moscow and Beijing set up diplomatic 
ties with Seoul. Even the North’s con- 
ventional military force, although big- 
ger than the South’s, is ageing, while 


Seoul rapidly modernises its army. 

It is an insecure North Korea that 
views nuclear weapons as the ulti- 
mate guarantee of its continued exis- 
tence. “U’s the last card they have left 
to play,” says Mr Adrian Foster- 
Carter. director of the Leeds Univer- 
sity Korea Project. 

But how Pyongyang plans to use 
that card is open to question. Some of 
those who favour a hardline approach 
to the North Korean nuclear issue 
argue that Pyongyang may be intent 
on taking South Korea by force once 
it completes the development of 
nuclear weapons. Possession of 
nuclear missiles aimed at US military 
bases in Japan might force the US to 
think twice about supporting Seoul in 
a conflict 

B ut other analysts believe North 
Korea would never risk invad- 
ing South Korea again as it 
now lacks powerful allies. Instead. 
Pyongyang is engaged in a high- 
stakes game of diplomatic poker, 
using its nuclear programme as a 
means to win concessions. These 
would include US diplomatic recogni- 
tion, which would imply international 
acceptance for the permanent division 
of Korea, and western economic aid. 
Adding to tbe uncertainty' over North 
Korea's nuclear programme are vary- 
ing estimates of how dose Pyongyang 
is to producing a nuclear weapon. US 


intelligence estimates range from a 
few months to five years. 

Whatever North Korea’s nuclear 
intentions are, the US has based its 
opposition to Pyongyang’s possession 
on two main grounds: one, it would 
deal a blow to efforts to stop nuclear 
proliferation. North Korea’s acquisi- 
tion of nuclear weapons, despite being 
a signatory to tbe nuclear safeguards 
treaty, would encourage others to vio- 
late the agreement; two, the US fears 
a renegade North Korea could pro- 
voke a nuclear arms race in 
north-east Asia by forcing Seoul and 
Tokyo to follow suit. Pyongyang 
might also emerge as a supplier of 
nuclear technology to other anti-west- 
ern nations. 

The US has few options to stop 
North Korea's nuclear programme. A 
pre-emptive attack on the North’s 
Yongbyon nuclear facilities is highly 
unlikely; it would almost certainly 
precipitate an attack on South Korea. 

Economic sanctions are also ques- 
tionable. China may veto a sanctions 
resolution in the UN as it tries to 
extend its influence in tbe region by 
protecting North Korea. The US is 
urging Beijing to support sanctions if 
China's efforts to Intercede with the 
North Koreans faiL 

Even if sanctions are imposed, they 
could be ineffective. North Korea's 
border with China, its chief outside 
source of oil and food, is porous. 


Moreover, sanctions could provoke 
an attack by North Korea. “Sanctions 
are regarded as being perilously dose 
to an engagement of war and the 
North may see no alternative but to 
fight,” one diplomat said. For this rea- 
son. China, South Korea and Japan 
are urging the US to be cautious over 
sanctions. 

The US so liar has pursued a concil- 
iatory approach to solving tbe nuclear 
inspection issue. But pressure is 
growing in Washington for the Clin- 
ton administration to adopt a tougher 
approach if North Korea refuses to 
accept IAEA inspections soon. 

“The Clinton administration is 
already being criticised for being 
weak on foreign policy; to some In 
Washington the offers to North Korea 
smack of appeasement I don’t know if 
the administration could sell diplo- 
matic recognition to the US public 
and media even if North Korea 
accepts full inspections,” one US offi- 
cial says. 

If North Korea is engaged in diplo- 
matic brinkmanship. It may have to 
decide soon whether to accept tbe 
present package of US concessions, 
instead of holding out for more and 
risking seeing them disappear. 

Washington and Pyongyang may be 
seriously seeking a negotiated solu- 
tion to the dispute, but the situation 
is still fraught with possibilities for 
miscalculation, and for conflict. 


Assembly of Black Hawks 

Korean Air defiant 
oyer helicopters 


By John Burton In Seoul 

Korean Air yesterday said it 
would not comply with a 
government order to transfer 
the equipment and technology 
for assembling engines for the 
American UH-60 Black Hawk 
helicopter ' to Samsung 
Aerospace. 

The Korean Defence Ministry 
announced yesterday that 
Samsung Aerospace would 
become the sole engine 
manufacturer for a second 
order of 57 Black Hawk 
helicopters, Korean Air was 
appointed by Seoul in 1990 to 
assemble the first 81 UH-60 
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by the country's armed 
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South Korea's main alrfine, 
which has ambitions of 
developing aerospace 

manufacturing, .argued that 
the transfer of the licensed 
technology cannot be done 
without the approval of 
General Electric of the US the 
engine’s - original 

manufacturer. 

, Korean defence officials said. 

- ho *f wr - foresaw no 
problem from GE in trans- 


ferring the license to Samsung- 

Korean Air also claimed foe 
change would disrupt its 
current production of the 
UH-60 en gines 

Samsung already provides m 
some key UH-60 engtofr^ 
components to Korean Air r • 
*Mch is part of the Haiyln 
business group. 

The Defence __ Ministry 
explained that the measure 
would save almost WoaiObn 
(fBm) by concentrating both 
toe manufacture, of engine 
Parts and engine assembly 
under Samsung. 

The decision . comes at a 
critical point as South Korea’s . 
aerospace companies, which 
also include Hyundai Precision 
and Daewoo Heavy Industries, . 
are seeking foreign technology 
to expand their activity into • 
civilian aviation mid achieve 
the government’s goal of 
transforming South Korea into, M 
agfiof the world's ifl biggest # 
hhjjaft manufacturers. . 

Korean aerospace 
rjfhas&y how largely consists 

2L5S“ WiB * OS military 

under license and 
»“£Ptytog components for. 
passeagar jets. 
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If you’re traveling to the United States, consider this: Delta Air Lines can take you nonstop to more 
dries in the U.S., from more cities in Europe, than any other airline in the world And once you’re in the 
U.S., Delta can take you on to more than 250 cities across America. Conveniently. Comfortably 

For reservationsor information, contactyour Travel Agent or Delta. No other airline gives you 

so much of America from so much of Europe. 
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THE PERFECT UNDERSTATEMENT 


Automatic watch of simple elegance - A sign of our 
time - Ref. 16/1216 - Available in platinum or 18ct gold 



iiiMOJ 

L 1. TPT 

Ctopard Boutique ■ 14 New Bond street • London ■ TfeJ. 071 /409 3140 
and leading watch-specialists throughout the United Kingdom. 


The Peacekeeper Bear 



...in the home, in the office or on the road. When times 
get tough, place me in the middle of it all and think about 
the thousands of UN Peace-keepers in the world who 
have a far more difficult job than I have. 


Today there are 13 UN Pttace-keeping operations. From Cambodia to Cyprus, 
Bosnia to Western Sahara you wll find UK service man and women attached w the 
UN. Over three and a halt thousand of them. 


They have a dHfkaih. demanding end often heart-breaking mission. Every day 
UN Peace- keepers put the pursue of peace above personal risk. IMany hundreds 
two been Htad. 


They deserve our support 


The Peacekeeper Bear to a symbol Oi hope tar peace and recagnlksn o( the rote 
ptoyed by UN Peace-keeping Forces worldwide. By dtoptaytog a Peacekeeper Sew 
you can let the Peoce-knepors know they’re not alone. 

You can order your Peacekeeper Bear - £11.00 One p&p) -by 
calling this telephone number (cih uhm. dm P rat..****™,, ol h.r) 


0891 664 664 



UNMK 


SHOW YOU CARE - DISPLAY A PEACEKEEPER BEAR 


United Nations AssodatiorvUK, 3 Whitehall Court, London SW1 A 2 EL 



Tfie recession may have diminished consumer interest In 
the environment, but equally potent legislative and 
business pressures have taken their place. 

For more information please contact: 


ALICIA ANDREWS 

Tel: +44 (0) 71 873 3585 Fax: +44 (0) 71 873 3062 
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Gatt negotiators balk 


|\v 'Wt ’f'S J .A " *v" 


at US tax demands 


By David Dodwell, World Trade 
Etfitor, in Geneva 


The US's top tax official 
arrived in Geneva yesterday 
intent on justifying to Interna- 
tional trade negotiators why 
his country wants the freedom 
to treat foreign services compa- 
nies differently for tax pur- 
poses from local companies. 

The proposal - for a US 
exemption from the obligation 
under the proposed Uruguay 
Round agreement on global 
trade liberalisation to provide 
“national treatment" on taxes 
for foreign service providers 
operating' in the US - has pro- 
voked a storm during the final 
stages of negotiation in 
Geneva. “Trade negotiators in 
Geneva may not be tax 
experts, but they are not 
fools," one senior negotiator 
commented. 

Negotiators claim the US 
demand, which would be ille- 
gal under the rules of the Gen- 
eral Agreement on Tariffs and 
Trade if it were applied to 
manufactured goods, would 
torpedo Uruguay Round efforts 
to liberalise trade in financial 
services. This in turn would 
hobble plans to bring services 
trade within the scope of Gatt 


rules for the first time in the 
Gatt's 46-year history. 

Consequently. Mr Les Samu- 
els, assistant secretary for tax 
affairs in the US Treasury, will 
face a barrage of criticism in 
his Geneva meetings. This will 
range from c laims that the US 
wants to have its cake and eat 
it, to threats withdraw offers to 
open up financial services mar- 
kets. 

"We have already gone a 
long way to accommodate US 
concerns in the draft agree- 
ment." said one negotiator. “To 
be told at the eleventh hour 
that even this is not acceptable 
has caused a major and violent 
reaction.” 

This has prompted Mr Peter 
Sutherland, Gatt's director-gen- 
eral, to voice concern about 
“certain positions which have 
been taken recently on finan- 
cial services [which] may prove 
to be utterly counter-produc- 
tive". He added in a formal 
statement: “Unless there is an 
urgent review of these posi- 
tions, not only will the effort 

we have made to improve 

existing offers falter, but the 
important progress that we 
have already achieved may 
begin to unraveL" 

One senior Gatt negotiator 


commented: "The US has failed 
to show why it is unable to 
accept a fairly gentle discipline 
that everyone else is willing to 
accept It seems simply to be a 
matter of asserting the suprem- 
acy of US tax policy." He am- 
plained that US policy 
appeared to have been driven 
by “mid-level blinkered 
bureaucrats, without reference 
up to the top”. 

This is unlike ly to have been 
the case, however. Mr Lloyd 
Bentsen, US Treasury secre- 
tary, bag faced pressure from 
both Senate and Congressional 
committees to examine tax 
treatment of foreign compa- 
nies. Many in the US accuse 
foreign companies of dodging 
payment of US taxes by using 
transfer pricing policies that 
minimise the value added by 
US operations, and hence the 
local tax liability. 

There are indications that 
US trade negotiators, who cede 
to US treasury officials in 
negotiations cm financial ser- 
vices, have scant sympathy for 
the treasury’s negotiating posi- 
tion on tax They share con- 
cern that it could compromise 
US negotiating objectives in 
other areas of the wide-ranging 
Uruguay round package. 




ria ft gladiators Peter Sutherland (above), Mickey Kantor (left) 
and Leon Brittan. The fight for agreement is tatensifyta* as time 
runs out 


Sparks fly in steel clash 


Issue is deadlocked, writes Frances Williams 


FT Surveys 


The row over steel between the 
US and the European Union is 
expected to be one of the most 
contentious items addressed by 
Sir Leon Brittan. chief EU 
trade negotiator, and Mr 
Mickey Kantor. US trade repre- 
sentative. in their Washington 
talks which began yesterday. 

The issue threatens to pose a 
serious obstacle to a wide-rang- 
ing package of market-opening 
measures for industrial goods 
in the Uruguay Round of 
global trade talks, due to end 
on December 15. 

Negotiators from 36 leading 
steel producers meeting in 
Geneva last week failed to 
make progress in negotiating a 
multilateral steel agreement 


(MSA), on which a provision- 
ally agreed zero-tariff deal for 
steel depends. 

Zero tariffs for steel are a 
hefty slice of the value to the 
EU of the US tariff offer, with- 
out which officials say the deal 
would be seriously unbalanced. 

The MSA talks are dead- 
locked over US insistence that 
allowable subsidies, such as 
those for environmental 
improvement, plant closure 
and research and development, 
should be actionable under 
domestic anti-subsidy laws. 
The MSA as drafted would out- 
law most subsidies to the 
industry, alongside a 10-year 
phase-out of tariff and non-tar- 
iff barriers to steel trade. 


The EU and others, still 
smarting from a string of anti- 
dumping and countervailing 
duty suits on their exports 
brought by the US steel indus- 
try last year (most of them 
later rejected), want strong 
MSA provisions to prevent fur- 
ther harassment and immedi- 
ate agreement to lift duties. 

Both sides have made lim- 
ited gestures of flexibility but a 
sti cking point has been Wash- 
ington's refusal to deny its 
steel industry the right to peti- 
tion the government for action. 

A senior US official said a 
new working draft would be 
presented to the next MSA 
meeting in December, but 
expressed little optimism. 





Foreign investment projects in Hungary top $3bn 


By Frances Williams 


The value of foreign 
investment projects in Hun- 
gary topped $3bn (£2bn) by the 
middle of this year, and compa- 
nies with foreign participation 
have become a dominant force 
in the national economy. 


according to the UN Economic 
Commission for Europe*. They 
now account for a fifth of all 
Hungarian enterprises and a 
sixth of total value added. 

However, their overall per- 
formance has been poor, with 
net profits in the latest year 
down two-thirds from the pre- 


vious year, the ECE says. This 
reflected generally difficult 
trading conditions in Hungary; 
Hungarian companies without 
foreign investment suffered an 
even sharper decline. 

Most of the losses were in 
manufacturing, which 
accounts for 55 per cent of all 


overseas investment in Hun- 
gary. concentrated in the food 
and tobacco, textiles and cloth- 
ing industries. 

The biggest investors in 
Hungary, which remains the 
largest angle redepient of for- 
eign capital in eastern and cen- 
tral Europe, are Germany (18.4 


per centX Austria 08 per cent) 
and Betgfann (16 percent^ 

US accounts for about 5 per 


cent of the totid. 

East-West Investment Hums. 
NoJ, Autumn 1933. Available 
firm UN Publications, 
des Nations, CB-1311 Geneva 
10. Stoitzerbmd 


Boost for 

UN drive 
to cut 
costs 
of trade 


By Franco* WBbm In Geneva 



China’s telecoms regime under pressure 

Lynne Curry and Andrew Adonis on an internal challenge to an old monopoly 


A struggle is under way for 
control of China’s telecommu- 
nications industry. On its out- 
come depends the size and shape of 
potentially the world's largest tele- 
communications market 
The Beijing government wants to 
quadruple the number of telephone 
lines from 20m to 80m by the year 
2000 - an addition equivalent to three 
times the existing network in the UK 
China has barely one telephone line 
per 100 people, compared with 49 per 
100 in, for example, Hong Kong. 

However, a highly centralised sys- 
tem. together with a blanket prohibi- 
tion on involvement by western net- 
work operators, makes Beijing's 
target unrealistic without far-reach- 
ing reforms. 

Local officials - led by the mayor of 
Sh anghai - are calling for a relax- 
ation of current regulations amid 
increasing signs of support from key 
utility and economic development 
ministries. 

Mr Huang Ju told leading western 
telecoms operators recently that he 
would like to arrange a 'pilot" project 
In Shanghai under which foreign 
operators would invest In building 
and operating a new network. 

Under the existing regime, the Min- 
istry of Posts and Telecommunica- 
tions (MPT) has a virtual monopoly 
on telecom operations. Overseas tele- 


com equipment manufacturers have 
been allowed in through joint ven- 
tures, but network operation - the 
heart of t he industry - is closed to all 
but MPT agents. 

Executives of telecoms operators 
such as AT&T (which supplies equip- 
ment to the Chinese market) and 
Cable & Wireless (which has a major- 


Local officials and 
key ministries are 
seeking a 
relaxation 


ity stake in Hong Kong Telecom) 
dream in public almost daily about 
the potential of the Chinese mar ket. 

Now, the domestic battle between 
Beijing ministries and local leaders 
may before long lead to a change in 
policy on those and other foreign 
operators. 

‘‘There is a lot of pus hing and pull- 
ing within the different minis tries," 
said a western telecoms executive in 
Beijing. “The MPT is putting a fairly 
strong block against more participa- 
tion by others." 

The immediate issue at stake is the 
MPT’s absolute grip on domestic 


operations. Three ministries (elec- 
tronic industries, railways and elec- 
tric power), together with the People's 
Bank of China, the People’s Libera- 
tion Army and other Chinese enter- 
prises are attempting to forge an alli- 
ance to create a second national 
telecoms network apart from that run 
by MPT. 

Interpretations differ ova: whether 
the second network would be wholly 
public or use dedicated lines to link 
several ministries, industries and 
enterprises. Either way, it would 
break the MPT’s monopoly and give a 
powerful stimulus to telecoms devel- 
opment. 

The PLA is a prime mover behind 
the project It already controls all Chi- 
na’s air-wave frequencies, is the larg- 
est satellite dish manufacturer and is 
heavily involved in the cellular phone 
and paging industries. 

So far, though, only one company 
has made inroads into the MPT’s 
monopoly. <Ji Tong, a domestic com- 
pany established by the Ministry of 
Electronic Industry earlier this year, 
has obtained approval to establish 
pager and data communications ser- 
vices linking up with the telephone 

network. 

If it gets an MPT licence, Ji Tong 
has ambitious plans to develop a wide 
range of pager, cordless phone and 
data services markets. "We can pro- 


vide customers for the services and 
link into MPT’s backbone network," 
said Ms Liang Mei, JI Tang's senior 
engineer. 

Ji Tong is also spearheading a proj- 
ect known as the "three goldens", a 
series of telecommunications infra- 
structure schemes to link various 
ministries and industries. 


‘The price of more 
communication is 
less political 
influence’ 


The first, called the “golden 
bridge”, is a national electronic data 
network; “golden customs" Is an elec- 
tronic data i nterface for companies 
involved in foreign trade; and “golden 
b anking card" is for a network sfmiTar 
to that provided by automatic teller 
machines in western countries. 

Another company, Lian Tong, 
Which is jointly owned by the Mini* , 
try of Electronic Industry, the Minia- 
tiy of Railways and the Ministry of 
Electric Power, is believed to be 
engaged in discussions with MPT for 
a licence to start a second network. 

Western diplomats believe MPT’s 


power to thwart such schemes is wan- 
ing. indeed, the ministry is itself 
undergoing radical ra -organisation. 
Over the next few years, it will be 
divided into two: erne part to regulate 
the industry and determine prices for 
te le c om s companies, the other to 
manufacture and operate services. 

“China is facing a crossroads where 
the price of more accessible, afforda- 
ble communication is less political 
in fl u e nc e ." says a western analyst in. , 
Befjing. “But basic operation and 0 
ownership Will have Hm ita for a long . 
time.” Western companies would be 
pahkaty to be allowed in as anything 
but mtaority joint venture partners 
for the foreseeable future. 

Lord Young, chai rman of C&W, who 
was present at a recent conference in 
New York where Shanghai's Mr 
Huang spoke, said there was 
evm to be pilot projects with western 
operators “until the current battle is 
won - which could be mmthg or Jar ■ 
longer". 

Mr Andrew Harrington, Asia-Pacific . 
telecoms analyst with Salomon 
Brothers in Hong Kong, said Mr 
“gang’s view undaitoed tfca “imscs- 
talnabrnty” of existing policy. “It 
could spell the end of the MPT* 
monopoly, and open very significant ‘ ' 
opportunities for overseas telecom 
companies within a relatively short 
tone scale.” 
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World trade could receive aft 
sharp "boost" from a-UN sym- 
posium on trade efficiency to 
be held in the US nest October, 
the UN Conference on Trade 

and Development (Uoctad) said 
yesterday. 

The symposium will focus on 
the use of. technology, to 
encourage more companies, 
especially smaller ones, to 
enter international trade, and 
to cut the costs and paperwork 
involved is overseas transac- 
tions. These costs, currently 
estimated at around $3Mbn 
(£ 200 bn) a year in global tarns, 
could be cut by $75bn or 25 per 
cent within 10 years by ahnpka# 
procedures and more electronic 
or “paperless" twfing, accord- 
fog to Unctad. 

The centre-piece of the sym- 
posium will be tbs rapid devel- 
opment of trade points, centres - 
which bring all the services 
needed by exporters under ok * 
roof. Over 80 rich and poor 
countries boar have or are 
planning trade points, which 
cost anything team ftOJto to 
gim to set up. 

The centres bring together In 
one place government depart 
meats, customs authorities, 
chambers of oomuMtce, banks, 
insurers, freight forwarders 

to c omputeris e d tafarifc 
cm marke ts. putantfaT 
tariffs and trade rales 
and. from next year, to an efec- 
tHMfo wtwrt listing trade 

■ jfcl ■ * 

DOmm inTnfflfiff 

Ddegates from about 70 
W tirim eet in Geneva last 
week to mate plana tor the 
trade efficiency symposium, 
wh ic h wifi be held in Cotom- 
bos, Obfcx The trade point In 
Ccdoratew. inaugurated last 
tnrarfti, Is a "vtrtnar. trade 
point finking users and service 
providers etoctrankally. 

Sts Bfiiabsth Shelton, who 
chaired last week's meeting, 
said yester da y that trade 
potato had already proved their 
worth. In Algeria, the number 
-of 'players in international 
trade had expanded from 20 to 
2£Qfc Mr TorbjOru BlomfeMt, 
secretary general of Fiapro 
(Finnish Committee on Inter- 
national Trade Procedures), 
saM last week that a typical 
trade transaction Involved 27 
different parties, 60 original 
documents and 260 document 
copies. “The procedures are so 

conpffrated smaller ra mptfnfe; 

are hesitant to enter interna* 
ticmal trade”, he said. 
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The Ace of Clubs - 
top card in investor relations 


The FT Japan Club has been set up to promote investor 
relations by circulating the annual reports - the showcases - ol 
Japanese companies listed on the World Stock Markets page 
of the Financial Times, on request to prospective investors. 

Membership will be on a first come, first served basis and,the 
names of the companies who have joined will be annotated by 
the ace of * clubs in the column of Japanese stocks. 

The range of benefits which make up a winning hand include: 

* FT WILL SEND THE REPORTS WITHIN 24 HOURS TO 
PEOPLE WHO HAVE REQUESTED A COPY. 

* THE FT WILL SUPPLY THE NAMES OF PEOPLE WHO 
HAVE ASKED FOR A COPY TO MEMBER COMPANIES. 

* THE FT WILL PROMOTE THE ANNUAL REPORT 
SERVICE REGULARLY IN THE PAPER. 

* EACH MEMBER COMPANY WILL BE GIVEN A 1/20 PAGE 
SPACE IN THE FT TO PROMOTE THEIR CORPORATE 
PROFILE. 

* MEMBER COMPANIES WILL SEND COPIES OF THEIR 
ANNUAL REPORTS TO FT JAPAN LTD. WHO IN TURN 
WILL DESPATCH THE REPORTS TO LONDON. 


t 


Yoshinobu Miyashiro 

Financial Times (Japan) Ltd. 
Kasahara Building, 
1-6-10 Uchikanda, 
Chiyoda-ku, Tokyo 101, Japan 
TEL: (03) 3295 4050 
FAX: (03) 3295 1264 


For more details including the 
membership fee, please 
telephone or write to: 


V LONDON • PAMS •>RANKFU*T - NEW YORK • TOKYO 


Tatsuko Dawes 

Financial Times Ltd. 
Number One Southwark Bridge, 
London SW1 9HL, 
England 

TEL: 071-873 3260 
FAX: 071-873 3595 
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Further wrangling over Ulster peace moves 


By David Owen 


Peace in Northern Ireland can only 
come through a political settlement. 
Sir Patrick May hew, the Northern 
Ireland secretary, warned yesterday, 
as wran g lin g between London and 
Dublin over the pace of the peace 
process continued. 

Speculation that the planned Anglo- 
Irish summit might he put back from 
the December 3 date favoured by Dub- 
lin mounted after Downing Street 
gave its clearest hint yet that more 


time to decide the framework for a 
settlement may be needed. 

Officials sought to lower expecta- 
tions of what was likely to be 
achieved at the Dublin meeting and 
said much work on any draft commu- 
nique was still to be done. 

Sources close to the Dublin cabinet 
say they are aware of reports of a 
delay coming from London, but are at 
a loss to understand why there should 
be a hold-up. 

Detailed British proposals for a new 
accord to replace the 1985 Anglo-Irish 


agreement fall far short of Dublin's 
can for a significant element of joint 
responsibility in the administration of 
the province, while recognising Dub- 
lin’s aspirations to a united Ireland. 

In London, Lord Tebbit, the former 
Conservative cabinet minister, sought 
to pour more cold water on the Major- 
Reynolds initiative's prospects of suc- 
cess, telling an audience of Tory right- 
wingers that the IRA would only lay 
down its arms for a deal that under- 
mined “the union of Ulster within the 
United Kingdom." 


“So unless there is a willingness 
somewhere within government to 
undermine that union . . I find it dif- 
ficult to understand why those in 
authority speak of the prospects for 
peace," Lord Tbbbit said. 

He said the Irish government would 
not be satisfied with anything that 
did not “advance the cause of the 
alternative union - that of a united 
Ireland. 

In Belfast, Sir Patrick denied that 
differences between London and Dub- 
lin were widening, saying he resisted 


“this idea that the governments are 
separating in their positions." 

The people of Northern Ireland 
were not looking for "peace at any 
price." he said. “They are longing for 
an rad of violence and they are long- 
ing for a political settlement that wSl 
wighip people in this divided commfr 
nity to live more tranquilly together." 

IDs remarks came a day after Mr 
Albert Reynolds, the Irish prime min- 
ister, had stressed the possibility of 
achieving peace before a political set- 
tlement in a television interview. 
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to keep going 


Deborah Hargreaves on how the 
Budget might threaten the future 
of a traditional Welsh livelihood 


T he wind is bitter at the 
top of Mynydd Caerau 
where Mr Richard 
Howells is herding sheep for 
market although, unusually in 
a valley which gets 90 inches of 
rain a year, the sun is shining. 
Mr Howells is at the sharp end 
of fa rming - trying to make a 
traditional living on the steep, 
shale-strewn slopes of the 
Welsh mountains. 

In next week's Budget, he 
faces cuts in the government 
support which helps to keep 
three generations of his family 
tending 2,500 sheep and 50 
cows on the hills above Port 
Talbot. About half of Mr 
Howells' income comes out of 
taxpayers’ pockets in one form 
or another - the most part 
from Brussels, and the rest 
from the UK government in 
the form of the Hill Livestock 
Compensatory Allowance. It is 
this second part that farmers 
fear will be cut when Mrs Gil- 
lian Shephard, the agriculture 
minister, makes a scheduled 
statement on Budget day. 

Mrs Shephard argues that 
hill farmers like Mr Howells 
have seen large increases of up 
to 40 per cent in their income 
over the past year following 
rises in Brussels payments and 
the devaluation of sterling. But 
Mr Howells says he makes lit- 


tle more than the Welsh farm- 
er's average of £7,000 a year 
out of his 1.800-acre fann, 
although he does manage to 
employ his son and one other 
full-time worker as well as his 
80-year-old father. The 
National Farmers' Union reck- 
ons that hill formers overall 
are just back to the real 
income levels of 1988. 

“It seems that just as you 
manage to make a step for- 
ward. you are cut back. I’ve 
been investing in the farm for 
the first time in several years 
by putting time on the fields, 
which I should do every' year, 
and I won’t be able to afford to 
do that if the support is cut" 
says Mr Howells. His wife has 
been working as a temporary 
secretary outside the farm for 
the past year in order to sup- 
plement their income. 

The government has little 
discretion over its £2.4bn agri- 
cultural spending as most of it 
is dictated by the European 
Union. But the Treasury has 
set its sights on the £130m ear- 
marked for support to 50.000 
farmers in upland areas. The 
livestock allowance was cut by 
over £2 per sheep last year to 
£6.50 per ewe. But it can still 
make the difference between 
profit and loss for many hill 
farmers. 


Another 14-hour day begins for Richard Howells on his hill farm near Port Talbot in Wales. He is facing a cot in government support 


Farm groups warn that cuts 
in income support are turning 
people away from the land, 
particularly in the poor upland 
areas where there are no other 
jobs. “We're talking about the 
confidence to remain on the 
land in these poorer areas," 
stresses Mr Tim Bennett, a 
North Wales hill former who 
represents producers in less 
favoured areas at the NFU. 
“Hie average age of the hill 
farmer is over 50 and the gov- 
ernment is showing it has no 
long-term commitment to these 
communities." 

A study by the University of 
Wales at Aberystwyth shows 


that around 250 jobs in rural 
supply industries are depen- 
dent on every 100 farm work- 
ers. The same study estimates 
that for every £10,000 gener- 
ated on a hill sheep form, a 
further £20.000 is earned in the 
local economy. 

In addition, the NFU points 
to the benefits of attracting 
tourists to upland areas such 
as the Lake District where, it 
estimates, they spent £470m in 
1991. 

Tourists come to see tradi- 
tional landscapes including dry 
stone walls and picturesque 
farmhouses, and will not like 
to see these run down. “Once 


these areas have been aban- 
doned, it costs a hell of a lot 
more to try and restore them." 
says Mr Bennett 

Hill farmers stress they 
make a valuable contribution 
to UK agriculture as a whole, 
providing over 60 per cent of 
strong breeding stock which is 
sold to more profitable lowland 
forms. “I regard the subsidy to 
these areas as an investment" 
says Mr Howells. 

His income does not look like 
going up much this year, shire 
increases in Brussels payments 
and a slight rise in cattle 
prices have been offset by a 
drop of around £5 per sheep in 


lamh gains and a in 

wool prices. It costs Mr 
Howells about £1500 to pay far 
shearing his sheep and this 
year he was paid £174 for the 
wool. Last year, he got £2,000. 

Hill far ming is not an envi- 
able way of life. Mr Howells’ 
day of hard manual labour 
often starts at Sam and ends 14 
hours later, in temperatures 
that are never very high. 

He would like to be free of 
government support, but is 
pragmatic ermngh to realise he 
never will be. Still, he says: "I 
was born here. I think most 
fanners will stay as long as it's 
possible." 


Britain i n brief 



companies that t^ey have a 

SUjnecase ta arguing that 
Brftirfi Coal' royalty and 
dwiSixig be dlfr 

torting compentam- 


Government 
responds to 
Princes’ plea 


The government acted V^ly 

yesterday over 
from the Pnnce of Wales 
about lax* of of official rap- 
port for royal visits which 
could win business for Bntata- 
said ministers had 
been taken by surprise by the 
prince’s comments, which 
were made to the FT during 
Us recent official tour or the 
Middle East 

Mr John Major, the Prime 
Minister, was said to be 
“keen” to do everything possi- 
ble to assist the prince. “If It Is 
put to ns that there are prob- 
lems, we win investigate 
them.'’ Downing Street said. 

Officials said Mr Richard 
Needham, the trade minister, 
will meet Prince Charles soot 
to rf frrmac ho w he can help in 
pro m o ti ng a_ 


Waraing over 
ia talks 


► II Cl I 


Britain has warned the Serbs 
that they risked air strikes and 
a w ithdraw al of humanitarian 
aid nnlfiBs they were prepared 
to make territorial concessions 
to tiie Muslims in nrenifl. 

Baroness Chalker. foreign 
office minister, toU the House 
of Lords: “JX there is no break- 
through in the dtecnsskna in 
Geneva next Monday and The 
lack of cooperation persists, 
parties must understand that 

■ V - • Cm * » 

yn g rl lTlTMnifJir Hn n^minLH^ WB. 

foam the world at large will 

not cnai Hm w nuMhiftri y 


Luxembourg 
ruling on coal 


Nissan supplier 
cuts workforce 



jvgda Hoover, the supplier of 
ear seats to Nissan's OOOfo 
Sunderland plant, is to make 
redundant some of its 49? 
Wearekfe employees* 

The job cuts, discussed yes- 
terday between Hseda Hoover 
w*Bwaf M i « nt and the co mp a n y 
carnal ti* workforce negotia- 
ting body, are in response to 
jBsan's decision to halve pro- 
duction from Sunderland until 
March because of the down- 
turn in new car sales in conti- 
nental Europe. 


Rover in BMW 
engine talks 


Hover is negotiating with 
BMW few the supply of dfcsel 
engines for use In Its new 
Range Rover luxury Ioojt- 
wbeei-drive vehicle, due to be 9 
launched in late IBM. 

BMW said last right that a 
group of Rover engineers vis- 
ited its Munich he ad qu a r ters 
last week to discus the deaL . 

BMW Is und e rs t o o d to be to 
♦ant* with GX Europe to mp- 
ply the diced engine ter xm t*L 
GM*s new generation Opel/ 
Vanxhall Omega executive 
car. Rover uses its own U 
litre direct injection diesel 
engine in Its Land Rover Dis- 
covery, Range Bona: and . 
Defender vehicles. 


Regions to get 
£15m EU aid 


Private openc as t cod 
befieve they amid «ta 
thOT£SOfoafodamag)esibBaw- 

Burup i OT Ooaitat Jtfca "ir*" 
a dispute with Brtth&Coal 
over luyitftka atod priewu 
The court's advocate eternal 
has ia a written,, UBtefen 
encouraged the Independent - 


British regions hit by the run- 
down ta defence In dust ries se 
to receive £l&5m in Bnropaan 
Union aid. providing the 
money is enmi ftto d before the 
end of the year. The tod wfLba 
by £tta finds, from 
central local govunu&ani or 
private sector finds. ,v.. 

The EC mow y has gens 
from both the European 

Pn y fcnwl QgvtiflpBtBt-FoM 

0BRDP) and the European 
Social And <&&?, the mate 
st x ac to r rf faads applying to 
the OK.Tt» Depftrtmenfr cf 
Trade, and fafartry wbfc&fc 
ftailfflfig Urn att. saU that ft 
has racetoed mat- 2SD project 
throughout the 
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FINANCIAL TIMES CONFERENCES 



DOING BUSINESS WITH SPAIN 


- The economic challenge of the new Government 
Madrid, 1 & 2 December 1993 


The FTs annual conference, arranged with Expansion and Actualidad Economica, 
will review the economic, budget and labour policies of the new Spanish Government 
as well as important questions on Europe's future and the cohditrans for monetary 
and political union. 


The distinguished panel of speakers includes: 


D. Pedro Solbes Mira 

Minister of Economy & Finance, Spain 


D. Luis Angel Rojo 

Banco do Espana 


D. Jos6 Antonio Grinan Martinez 

Minister of Labour & Social Security, Spain 


D. Miguel Cuenca Valdivia 

InsStuto National de Industrie 


D. Miguel Boca Junyent 

Converg&nda 1 Unt6 (CiU) 


D. Jos6 Maria Zufiaur Narvaiza 

Unt6rt General de Trabajadores 


Mr William 6 Walker Jr 

Du Pont IMrica, SA 


D. Juan Antonio Sagardoy 
Bengoechea 

University of Madrid 


D. Oscar Fanjul Martin 

Repad. SA 


D. Mafias Rodriguez inciarte 

Banco Santander 


D. Jos6 Ignacio L6pez de 
Arrlortua 

Volkswagen AG 


Mr Roberto Mendoza 

Vice Chairman, J P Morgan 

Arranged In association with 


D. Javier G6mez Navarro 

Minister of Tiwte & Tourism, Spain 
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NEWS: UK 


last 50 years 


ByCha rtro Batchelor 
Transport Correspondent 

to run parts of 
British Rafl should run for at 
least 50 years rather than the 
expected maximum, of IS years, 
Mr James Sherwood, chief 
executive of Sea Containers 
the shipping company, said 
yesterday. 

The government Should also 
repackage franchises to give 
each a mix of profitable and 
unprofitable routes which 
together could be operated 
without subsidy but also with- 
out controls on prices, he told 
an FT conference: The Eco- 
nomics of Rail Privatisation. ' 

Sea Containers operates the 
Orient Express, which runs on 
British Rail routes, and Is con- - 
sidering bidding for British 
Hail routes to the south west of 
London. 

fifty-year franchises would 
allow operators to maka a good 
return on rolling stock which 
has a life of 30 years, Ur Sher- 
wood said. In turn the dhwtor 
of franchising, responsible for 
monitoring franchises, should 
be able to terminate contracts 
early if the operator did not 
meet the required standards. 

The privatisation of British 
Bail is likely to lead to the 
closure of provincial services . 
which could be better provided 
by buses, he added. 

He also forecast the flemtaA 
of the British Transport police ' 
force, whose work could be 
taken over by cheaper private 
sector security guards. 


Mr Shesrwood calfed for the 
government not to allow com- 
petition! between different oper- 
ators on the same route though 
this is at presentto be permit- 
ted. “There LTalready enough 
competition for, rail freon road 
and air. .We don't need any 
more," he said. 

Mr Sherwood. said, he was 
concerned that' the government 
had under estimated how 
m uch . capital would be 
required to maintain a rati net- 
work. Tf-iati staff come with 
£100 .of capital each in a 
buy-out we will have a deter- 


must come in arid invest bil- 
lions of pounds to hnprove it" 
A call for companies operat- 
ing train services -'to be also 
allowed to ownahd’operata the 
. trad came from Mr James Sto- 
etzeh a consultant and fanner 
director cS ButBngton North- 
ern Railroad of the US. At pres- 
ent track will he owned and 
run by Rafltracfc- 
" There, has to be a broad 
span of control when dealing 
with hlgh-vohahe services and 
the operators must set the 
investment agmida," he said. 
Management of the track, 
trains and signalling needed to 
be integrated. - 
Mr Roger Salmon, franchis- 
ing director, said it would be 
possible -for franchisees to 
-make “noil, compliant” bids 
which -did not fit exactly the 
criteria ‘set Bnt significant 
change could cause legal diffi- 
culties mid could distort fair 
competition. 


BCCI 
legal 
actions in 
jeopardy 


By Andrew Jack 


-r 


Legal actions and ?pay-«nt8 ,to . 
creditors in 'tfib^cbU^Sed ' 
Bank of Credit and Commerce 
I n ter na tional could be jeqpard- 
ised In squabbles over access 
to essential documents follow- 
ing a rating against the liqui- 
dators’ plans kite last month. 

Most of the background 
papers vital to the legal 
actions brought by the fiquidar 
tors at accountants Touche 
Ross against BCCTs auditors 
and the Bank of England are 
held by the government of 
Abu Dhabi, the majority 
shareholder to the bank. 

The surprise rating from the 
Luxembourg appeals court an 
October 27 has now threatened 
to put new obstacles in the 
way of access to these docu- 
ments by the liquidators. 

A translation of the fall text 
of the hearing, which was cir- 
culated late last week, accused 
Abu Dhabi of breaking Luxem- 
bourg law by refusing to hand 
over documents to the liquid- 
ators. 

Until now, Touche Ross has 
had relatively free access to 
the papers, most of which have 
been held under strict security 
conditions in Abu Dhabi. 

BCCTs Treasury operations 
- and related papers - were 
moved from London to Aha 
Dhabi to 1987. 

One senior professional 
involved in the case said yes- 
terday: “There Is a grave dan- 
ger flurt the shutters will go 
up all round. Everybody has 
got themselves into an 
almighty wrangle.” 


-ever 
October 


Trusts 


By dcbeiHNUzimte'DwietfikiHj 

Tbe;uafl> trust iiKfeistry had its 
OcHbbfer oiTfecord 
last month, wife net sales of 
unit trusts reaching £845.9m, 
up from £668.6m to September 

and • fh-ftmaticaTVy hi gher tfrum 

the £37m to net sales achieved 
in October 1992. 

Unit trusts have had a record 
year with October’s figure tak- 
ing the net sale of unit trusts 
fin: fee year to £7.8bn, which is 
higher than the £83hn taken to 
during 1987, the previous 
record for a calendar year. 

The 27'per cent increase in 
net shies over the metaih was 
largely due to strong retail 
demand, according to fee Asso- 
ciation of Unit Trusts and 
Investment Funds, which pro- 
duced the figures. 

Retail interest in unit trusts 
has been sustained by the rela- 
tively low level of interest 
rates and further net sales of 
unit trusts areHkely if Mr Ken- 
neth Clarke, the chancellor, 
cuts base rates further. 

A number of new fund 
launches to the tobanational 
growth sector to October made 
these the best-selling funds to 
retail investors. 

The second most popular 
funds, and the most popular to 
the year to date, were UK bal- 
anced funds which offers mix- 
ture of bonds and equities. The 
least popular continued to he 
Japan funds. The highest net 
inflow from, institutions was 
into UK Smaller Companies 
fluids. The highest net outflow 
amongs t institutions whs from 
European and Japanese funds. 


BSI flies in the 
face of kitemark 


By Andrew Adonis 

The British Standards 
Institution appears to have 
h«in caught to that embarrass- 
ing situation: do as we say, not 
as we do. „ ' ; 

The BSL which co-ordinates 
the writing of standards for UK 
industry, is being threatened 
with legal action for Ailing to 
employ subcontractors with 
the BS (British Standard) 5750 
‘kitemark’ for the p ai nting of 
its new London headqua rters. 

S. Lucas, one of two spray 
and painting contractors in the 
London area with BS 5750 
accreditation, claims neither 
was even invited to tender for 
the contract, worth more than 
£100,900. . ^ 

Tha controversy is of hme 
significance compared to that 
raging between BSI and its 
members over the institution s 
ambitions to increase its pow- 
ers and the fees of its directors. 

BSI lost its chief executive ear- 
lier this year and faces a gov- 
ernment review of its activi- 
ties. 


However, the refurbishment 
of an undistinguished former 
IBM office block to Chiswick, 
west London, could land BSI in 
the courts. 

Under its royal charter, the 
BSI has a duty to “prepare and 
promote the general adoption 
of British stamiards”: S. Lucas 
is threatening to seek judicial 
review of BSPs “outrageous” 
behaviour unless a satis- 
factory explanation is forth- 
coming. 

BSI said yesterday that 75 
per cent of the subcontractors 
engaged in the refurbishment 
were BS 5750 accredited. Mr 
Ram Mylvagaham, BSI market 
lug director, aid: “since only 
one per tent of UK companies 
have BS 5750 we can be 

acaised of bemg too favourable 

to accredited companies, not 
the opposite.” 

John Latog, fee main con- 
tractor for the renovation, said 
it had “endeavoured*' to use 
BSI-accredited companies, and 
“believed that BSI was aware” 
that it was not doing so for the 

Pointing . 


Londoners asked 
for ‘suggestions’ 


Huhon DeuBsn GcBocaon 

Outside the Bank of England, June 1922. Average traffic speeds in the space-age are still only I3mph in central London 


By John Authors 

Mr John Gummer, the UK 
environment secretary, yester- 
day launched what he said 
would be the biggest -ever pub- 
lic consultation, on the way 
that London should be admin- 
istered. 

Copies of the document, enti- 
tled “London - Making the 
Best Better”, have been distrib- 
uted at news-stalls throughout 
the city, with pre-addressed 
and pre-paid envelopes. 

Positive proposals for reform 
will then be forwarded to Lon- 
don Pride, an organisation 
which has been set up to 
encourage partnerships 
between the public and private 
sectors in the capital. 

Londoners are asked to give 
their responses on what they 
appreciate most about the capi- 
tal, and given a list of choices 


which includes art galleries, 
local history, and fee London 
Underground. 

Further questions in fee 22- 
theme package ask about the 
priorities for reform. Including 
transport, which the govern-, 
ment claims has been the 
recipient of billions of pounds 
of new investment 

However, the topic of Lon- 
don’s governance is not 
included, despite widespread 
calls for the return of a Lon- 
don-wide council like the old 
Greater London Council, or the 
introduction of Ameri can-style 
directly elected mayors. 

No commitment to provide 
extra funds for London has 
been made, except a donation 
of £6&000 by the environment 
department towards the eost of 
planning the London Thames 
Festival, which is supposed to 
take place in 1995. 


Worldwide recession ‘not to blame’ say companies 


By Tony Jackson 

UK companies blame their recent 
difficulties on the domestic economy 
rather than on the worldwide reces- 
sion or high exchange rates, a survey 
claims. The chief fallings in the UK 
economy are cited as low consumer 
confidence and high interest rates. 


The findings are at odds wife the 
claims of politicians, fee survey sug- 
gests. “Although the prime minister 
and the former chancellor have 
repeatedly blamed Britain’s woes on 
the worldwide recession, the 
results . . suggest that the view from 
the front was focased primarily an its 
domestic origins.” 


The survey, by the National Insti- 
tute of Economic and Social Research 
and the London Business School, 
questioned over S00 UK firms, mostly 
larger manufacturing companies, in 
the spring of this year. More than half 
said they had been severely affected 
by the recession. Almost half expec- 
ted it to last for at least another year. 


The firms surveyed largely blamed 
their problems on economic factors 
rather than their own actions. How- 
ever. a significant minority blamed 
the late 1980s merger boom and their 
own excessive expansion. 

The report says fee findings offer 
little comfort to those who believe 
recessions make industry leaner and 


fitter. “There has been a major retar- 
dation to fee rate of investment in 
plant and equipment . . and there 
has been widespread disruption Jo 
normal methods of labour force 
organisation”, it says. “It is hard to 
believe that there is not a more 
straightforward way to encourage 
innovation or reduce inefficiency.” 


Build your 
corporate network 
with France 
Telecom Network 
Services 


The performance of your information system 
depends on a data transmission 
network that is both powerful and fufly adapted to your 
company's specific requirements. 

The France Telecom Network Services 
offer operates on the 
Transpac data transmission network. 


We offer you a comprehensive range of access facilities 
going up to 2 Mbps through 
the ISDN, the telephone network and dedicated links. 

Not to mention reduced response time, 
multiple connection protocols, customized network 
management and roundkhecJock supervision. 

And afl this in conditions of optimum security. 


This global offer is available m the U.K. 
through France Telecom Network Services, 
part of our European service 
range based on Transpac's integrated 
data transmission network. 

It is complemented via Infonet in more than 
80 countries worldwide. 


We guarantee you the quality and development potential 
only a major operator can offer. 

Your commercial contact 
Tel: (071) 379 47 47 - Fax: (071) 379 14 04 


France Telecom 


Network Services 
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When Pharmacia came into the world a few days ago, it replaced 
Procordia on the Stockholm stock exchange. 

What happened? Frankly, all the pharmaceutical and biotech 
products were appropriately gathered under the new Pharmacia 
banner while the food products became a subsidiary of Volvo. 

Why? 

Surely, by all the accepted rules, it makes sense to concentrate 
on one area of specialization. For a start, it enables us to focus all 
our efforts on developing a new kind of pharmaceutical company 

for the next century. 

Procordia, as they say, is no more. 

And yet, Pharmacia is already among Europe’s top 10 and 
the world’s 20 largest pharmaceuticals. For that, we’d like to 
thank our parents in Sweden, Italy and worldwide. 

To life. 
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BUSINESS AND THE LAW 


„N.NCUJ_ TIMES TUESDAY NOVEMSUK E im 


Limits set on 


competition rules 


The European 
A I /Ik Court of Justice 
*UjJ| /J\ last week gave 
three important 
rulings which 
£ limit the appllca- 

■— tion of Rome 
EUROPEAN Treaty competi- 
CWIRT tion rules In the 
context of national 
laws restricting competition. 

Two cases concerned national 
rules prohibiting the use of 
rebates and other discounts or 
means of promotion by insurers 
and insurance intermediaries, in 
particular in the form of passing 
on insurance agents' commissions. 
The third concerned government 
price fixing for road transport. 

The Court said it was well estab- 
lished that member countries 
were precluded by the Treaty from 
adopting or maintaining ' measures 
capable of eliminating the 
useful effect of the competition 
rules. 

It confirmed that this would be 
infringed if a member country 
required or encouraged the con- 
clusion of agreements restricting 
competition, reinforced the effects 
of such agreements, or removed 
the state character of any regula- 
tion by delegating enforcement to 
private parties. 

But the Court said the rule 
would not be infringed in the 
absence of any connection 
between the national regulation 
and any business behaviour other- 
wise caught by the cartel prohibi- 
tion. 

The issues arose In criminal pro- 
ceedings before a Dutch court and 
two German courts. 

In the Dutch case the Dutch 
insurer Ohra was prosecuted for 
breach of a national insurance 
Intermediaries' regulation prohib- 
iting insurance companies from 
granting commissions, rebates 
and other benefits in kind to any- 
one other than an intermediary. 
Ohra had advertised and granted 
to their insureds various financial 
benefits, including the waiving of 
insurance contract fees and free or 
reduced price credit cards. 

The ECJ ruled the Dutch law 
neither required nor encouraged 
the conclusion of an unlawful 
agreement by insurance interme- 
diaries. Nor did it reinforce any 
existing agreement since no agree- 
ment existed in the civil liability, 
sickness, pension and life insur- 
ance classes covered- by Ohra. 


Since the regulation itself con- 
tained the prohibition, enforce- 
ment could not be said to be dele- 
gated to private parties. 

In the Gentian insurance case a 
fine bad been imposed on a Mr 
Meng. an intermediary who 
infringed German law by passing 
on to his clients commission paid 
to him by insurers. The ECJ gave 
the same interpretative r uling as 
in the Ohra case. 

In the second German case, 
dealing with road transport rate 
fixing, the ECJ upheld the Ger- 
man system of rate fixing as a 
purely national regulation outside 
the scope of European competition 
rules. The Court said although the 
rates decided by the public author- 
ity were recommended by indus- 
try representatives, those repre- 
sentatives acted as independent 
experts acting on considerations 
of the public interest neither as 
parties to an agreement nor in 
place of the state. 

In spite of detailed arguments 
put before the Court by the Euro- 
pean Commission and by all 12 
member states, the ECJ left unde- 
cided a number of issues. 

One concerned the reasons for 
its narrow interpretation of previ- 
ous case law on member country 
obligations in the context of Euro- 
pean competition law given its 
approach to regulation of the pub- 
lic sector and businesses granted 
special rights. 

Coses C-2/91. Meng; C-lSSfSl, 
Reiff; and C-245\91, Ohra, ECJ FC, 
17 November 1993. 


Vat cm advertising services 
The ECJ has clarified the VAT 
rules applicable to advertising ser- 
vices in three cases brought suc- 
cessfully by the Commission 
against France, Spain and Luxem- 
bourg. The Court ruled the excep- 
tion enjoyed by advertising to the 
general rule that sendees should 
be taxed in the country where the 
provider of services was based 
applied to all forms of promotional 
activities connected with advertis- 
ing. Thus all such promotional 
activities should be taxed in the 
country of the recipient of the ser- 
vice. 

Cases C-6S.92. C-69 92 and C-731 
92. Commission v France, Luxem- 
bourg and Spain. ECJ FC. 17 
November 1993 


BRICE COURT CHAMBERS. 

BRUSSELS. 


J apan's airlines broke ranks 
last November to become the 
first in the world to lift the 
ceiling on compensation paid 
to the victims of international 
air disasters. Ten Japanese airlines 
led by Japan Air Lines abandoned 
the compensation cap of $140,000 for 
each passenger which they had 
adopted under the 1929 Warsaw 
Convention. 

The JAL initiative followed 21 
years of failed industry attempts to 
raise compensation limits governed 
by the convention and the 1966 
Montreal Agreement, which sets a 
limit of $73,000 for each passenger 
for flights to and from the US- War- 
saw Convention limits range from 
$10,000 to nearly $140,000 and are 
seen as too low and an embarrass- 
ment to most airlines and their 
insurers in the event of a crash. 

Although JAL seemed under pres- 
sure to break the ceiling for interna- 
tional flights after lifting the ceiling 
for domestic flights in 1982. and 
having paid out average settlements 
believed to be in the region of 
$850,000 a passenger to the victims 
of the 1985 JAL Boeing 747 crash, it 
was widely thought the Japanese 
decision would force other big air- 
lines to follow suit 
Aviation industry observers ' pre- 
dicted public pressure would force 
other airlines to act. A year later, 
however, no airline has followed the 
Japanese initiative. 

According to Mr Peter Martin, 
aviation lawyer wtth London solici- 
tors Frere Cholmeley Bischoff who 
pioneered the revised conditions of 
carriage for JAL. the main excuse 
offered by the airlines for sheltering 
behind the anachronistic Warsaw 
and Montreal compensation limits 
is that the insurance costs of 
removing or raising the compensa- 
tion ceiling would be prohibitive. 

He says airlines are reluctant to 
go to the insurance market for quo- 
tations as they fear they can't 
afford iL But in fact airlines ought 
to be able to obtain cover from the 
market at a reasonable price. 

First, with an average of 1.000 
deaths a year from aviation acci- 
dents against 300m passengers car- 
ried. the risk is very smalL Second, 
insurance represents about l per 
cent of fixed costs split 50/50 on bull 
insurance and liability cover. So the 
increased cost of raising the limits 
as a percentage of operating costs is 
likely to be very small. 

However, he accepts that the air- 
lines' reluctance to approach the 
market must be seen in the context 
of generally increased premiums as 
insurers take advantage of a rising 
market. According to Willis Cor- 
roon Aerospace, a leading buyer of 
airline insurance, many airlines 
which renewed their policies on 
October 1 paid steep increases. On 
average, international airlines are 
facing increases of about 60 per cent 
in the cost of insurance cover. 
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Green log book 
for land use 
histories 


Grim example: five years after the Pan Am dis aster at Lockerbie the issue of com p ensation Is still unresolved 


Airlines opt to fly on 
a wing and a prayer 


Compensation leaves travellers cold, writes Robert Rice 


Airlines have also held back from 
unilateral action to raise or remove 
limi ts pending the outcome or sev- 
eral European and airline trade 
association initiatives. 

In February, the European Com- 
mission indicated that it was inter- 
ested in promoting a special con- 
tract for European airlines which 
would raise limits to Ecu 300,000 or 
Ecu 500,000. A g ain , airlines are con- 
cerned about the insurance costs. 

The European Civil Aviation Con- 
ference undertook its own study 
and recommended an increase in 
the limits from Ecu 100.000 to Ecu 

250.000 to take account of inflation 
over 22 years. Insurance costs are 
said to be the stumbling block. 

The International Air Transport 
Association has advised its airline 
members that before they can begin 
discussions about bilateral or multi- 
lateral special contracts to bypass 
compensation limits, anti-trust 
immunity is required from the US 
competition authorities. 

Official IATA policy is that MAP3, 
the third Protocol to the Montreal 
Agreement, should be brought into 
force. MAP3 would raise the Mon- 
treal limit from STS, 000 to $130,000 
and allow its sovereign signatories 
to set up 'supplemental compensa- 
tion plans’ (SCPs). This would give 
rise to a two-tier system: airlines 
would be responsible for the first 

5130.000 for each passenger; and the 
SCP would provide compensation 
above that amount for which pas- 
sengers would pay an enforced levy. 


The practical view, however, is 
that MAP3 is a dead letter. MAP3 
cannot come into force until it has 
been ratified by at least 30 states, 
which is regarded as unlikely 
unless the US supports the move 
Washington’s position on compen- 
sation is unclear, but it is generally 
accepted within the industry that 
the US will not now ratify MAP3. 

There is some support for the Jap- 
anese initiative in the US but air- 
lines emphasise they cannot discuss 
the possibility of raising or remov- 
ing the ceiling on compensation 
without anti-trust immunity, which 
is not available. 

All these delays in acting to 
change the outdated limits mean 
that if there is a big air disaster it 
will be followed by protracted litiga- 
tion and by settlement delays. 

The 1988 Pan Am disaster at 
Lockerbie provides a good example; 
Mr Martin says. Five years after the 
disaster the issue of compensation 
is still unresolved. The New York 
Second Circuit Court of Appeals has 
not yet ruled on Pan Am’s appeal 
against a finding that it was guilty 
of "wilful misconduct”; if found 
guilty compensation could be paid 
exceeding the Montreal limits. 

The industry is lucky that there 
have been no big air accidents this 
year, he says, but statically one is 
overdue. 

The beauty of the Japanese 
scheme is that it ought to signifi- 
cantly cut the delay 1 b obtaining 
compensation by removing the need 


T he UK govwniuenrs « 

In March to abandon i 

to set up registers of 
contaminated land has Itit 
property owners, occupiers, 


to litigate in most cases. Victims 
and their famfiipc wfn be able to 
negotiate settlements directly with 
airlines which will take responsibil- 
ity for recovering money from air- 
craft and engtra* lurninfarfraers. 

Mr Martin says it is astonishing 
that airlines do not act imfividnaHy 
or collectively. It is mcaoceivable 
that US anti-trust authorities would 
take action against afrtines discuss- 
ing measures to benefit the travel- 
. ling public. And he i w wwu * insur- 
ance must be available on the world 
market at a reasonable price. 

Perhaps the biggest disappoint- 
ment of the past 12 wmuflwi is that 
the Japanese initiative appears to 
have left the travelling public cold. 

In theory, the absence o t any 
Omit mi liability or fenit* 

ought to have a big impact on con- 
sumer choice and could offer air- 
lines that adopt it a competitive 
advantage. The probten is that air- 
lines cannot easily advertise the 
concept that in the event of a death, 
some airlines will pay more coo-, 
pensathm th™ their competitors^ . ■ 

Surveys of the factors influencing 
choice of airline among tastoedr 
traveBers show that the pnbflfr to- i 
more interested In -^con- 

venient scheduling, punetw5fiy , r " 
and speed of check-in -- thanWft& 
security, liability, and insurance. ! 
. Until that changes, woritidass air- 
lines will be free- to hJdebefafcid 
compensation Egtft* not available 
to other 

size and profitability. • 


with -a proWem- When they come 
to seD, let or mortgage their tod, 
increasingly these days they wifi 
be asked, or will be asking, detailed 
questions about post uses and 
possible or actual cont amination . 
The registers would have provided 
a source for some of this 
information. Now it wifi have to 

be sought elsewhere. 

Physical surveys of the land can 
be carried out to establish if it Is 
f nw h rn ih|flt*<< T hat without a 
history of a site It will be all too 
easy foremen the most 
comprehensive survey to choose 
toe wrong location from which 
to take samples and to test for the 

Wb counteract these problems, 
Qty soScitare Norton Rose have 
devised and developed a ’"green. 
logbook” (akin to a service history 
of a second-hand car), which will 
aBaWland owners and occuptera 

to create bod use histories and 

to Keep aa ttp-todate record of 
present me. The log book wwiM 
not anfr i vwr i ontomtoHottof 
the ground bat afannses of the 
land which potato ait m water 
andwttchasaxeadteaddhav* 
peBtoeda^o fct’jylaBd 

fegMatfea t|t)H|ipitoend the 
costs to bKtnstry ofdean-up 

— i. — 
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. essentials eoaj&ffe owners and 
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SIEMENS 



Congratulations to PowerGen 
They've done it again! 




Tiie successful partnership between 
PowerGen and Siemens resulted last 
year in the 900 MW combined-cycle 
power plant at Kiffingholme in 
Humberside. England being built on 
a turnkey basis within budget and 
completed five weeks ahead 
ol schedule 

Now PowerGen have clone even better: 
Their 700 MW Rye House Power 
Station, located at HocJdesdon, 


Hertfordshire, has just been released 
for commercial operation more than 
two and a half months in advance 
of the contractual date. 

Siemens thanks PowerGen for their 
outstanding cooperation which 
allowed us to demonstrate best our 
total commitment to fulfilling world- 
wide our customers' requirements, 
no matter how demanding they 
may be. 


How about joining the 
Siemens fast turnkey club? 


Siemens 

Power Generation 
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control 
by disc 

B ritain and other donors 
and lenders lose large 
sums on overseas protects 
uecanse no one can check paper 
and computer records to see if 
contracts were awarded to best 
effect 

Linesman, in Nottingham, 
England, has spent four yearn 
developing a way to change 
that, while getting projects com- 
pleted more quickly and effi- 
ciently. 

The company supplies soft- 
ware for personal: computers 
which can help control projects, 
from the initial ordering to the 
hand-over of equipment to 
users, with maintenance infor- 
mation on disc. The software 
pulls together the common 
equipment required Tor different 
si tes, m aking it feasible to place 
larger orders with maoulhctiir- 
ers, Instead, of smaller ones with 
many different suppliers, 

Under the system, bidders for 
contracts make their offers on 
disc. The buyer, or whoever is 
financing the deal,. ***** easily 
scan the offers; if a competent 
supplier bid the lowest hot did 
not get the job, this becomes 
plain. The software also helps 
plan how best to colled: equip- 
ment for shipping - not to a 
warehouse but to the sites 
where it wffi be used. Tecquip- , 
meat, a UK company, is using 
Linesman software to equip 120 , 
laboratories in S3 Turkish uni- 
versities with more , than 55,000 
pieces of equipment of 3^00 dif- 1 
ferent kinds. 

The software is also being I 
used on a USAID-funded nrfigma 
for equipping seven agricultural 
schools in Egypt and on World 
Bank-funded schemes in Hun- 
gary and KBwiitiMttftTi. 

Kevin Whitt, Linesman's man- 
aging director, spotted the need 
for the company’s system while 
selling educational equipment in 
the Middle East He realised this 
was often delivered without the 
appropriate information and 
saw the importance of reforming 
the whole procurement profess. 

He formed Linesman after 
winning a competition for a pro- 
curement system -for Hong 
Hong’s University of Science 
and Technology. . 

DavidLSpafk 


P ocket telephones ring in 
taflway carriages, pagers 
beep -in the middle at con- 
ferences, fax marhlnfts 
even spew otd messages in the boot 
of. a car. Radio communications, it 
would seem, are everywhere. 

So. it was/with: disappointment 
. that critics greeted the August 
launch of Apjta Computer's Nfcw- 
tan, a personal digital assistant, or 
PDA for short ft soon became 
apparent that the. book-sized mes- 
sage pad couM only send brief mes- 
sages and only- then to HTinfher 
Newton located nearby using low- 
powered, infra-red beams. 

The problem ter Apple was not 
that there were too few methods of 
communication, but too many. 
“Imagine you were on the Newton 
development team. What coznmuxd- 
cations would you have put in?** 
- .asks. Larry Taylor, manag er of the 
Advanced Technology Group at 
Apple's European research and 
development- centre. “In- Utopia, 
there would just be one means of 
communicating which would meet 
everyone's needs. Unfortunately it's 
i not Kke that" 

In Europe alone, Taylor points 
out, there are at least four digital 
radio systems beginning operation. 
In the US and Japan, further new 
services proliferate. 

A further hitch has been the size 
- of the plug-in equipment needed to 
bring communications - bigger 
than the FDA itself However, the 
PCMCIA card, an electronic board 
about the size of a credit card, 
should soon enable the Newton to 
communicate over mobile tatepfrnni* 
networks or even PC networks, 
using the latest radio local area net- 
works (Lans). - ... 

PCMCIA cards, which conform to 
standards devised by the Personal 
Computer Memory Card Interna- 
tional Association, are already 
widely used in electronic diaries 
and organisers for delivering stored 
information. Now, says Jim Derby- 
, shire, director and founder of Cam- 
bridg^hased Symhiomcs, the radio 
communications development spe- 
cialists, - they have become 
the- enabling factor for- PDAs. 
“The emergence of that de facto 
standard opens up the ability for 
radio communications-’’ 

Taylor acknowledges the appeal 
of such a system. “With half a 
" dozen PCMCIA cards yon could 
cover just about everything.” 

Companies such as AT&T/NCR 
and Olivetti,- which manufacture 
radio-based Lans to link PCs by 
radio rather than wire, believe 
PCMCIA cards will be on sale by 
the middle of next year. They are 
looking to PDAs and notebook PCs 
to elevate radio Lans from their 
present Cinderella role into main- 
, stream computing. 

“Personally, I think we will see 
sifhem^hecoming widespread as the 
decade moves on,” says Andrew 


• TECHNOLOGY 

Radio networks are slowly becoming accepted and may 
revolutionise communications, writes Della Bradshaw 

Pilots of the 
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"l K£EP ricklhJG UP 
kiss pyj." 


Bud, division manager of wireless 
systems at Olivetti. 

Even when PCMCIA cards are 
available, there will still be the 
problem of whether enough applica- 
tions are available to ensure con- 
sumers and businesses want to buy 
the PCMCIA cards, says Bud. 

Taylor agrees that it is a “chicken 
and egg” situation, but believes a 
third factor has to be in place - the 
Infrastructure. “Newton falls 
squarely into the infrastructure 
black hole.” 

Today’s widespread cellular radio 
systems are analogue, not the digi- 
tal systems needed for the easy 
transmission of data The coverage 
offered by the pan-European digital 
telephone service GSM is patchy 
and its UK derivative, PCN - the 
Mercury One-to-One service - is 
still novel. 

Although radio Lans have been 
mooted for several years, problems 
defining the standards and the lack 
of allocated radio spectrum has 
meant they are also in their 
infancy. “Getting into market was 
actually the hardest thing,” says 
BmL 

Other factors have hampered the 


acceptance of radio Lans, not least 
the recession, says Adrian Ridley- 
Jones, senior consultant at Logics. 

“Organisations have already iden- 
tified the structures needed and 
have Tang in place. Existing fans 
have to be phased out before organi- 
sations will look at radio Lans in 
earnest” 

There are obvious advantages to 
having a radio network rather than 

‘In Utopia, there 
would be one means 
of communicating. 
Unfortunately it's not 
like that’ 

a wired one in the office. PCs can 
easily be moved from desk to desk 
without the need for re-wiring. Any- 
one with a PDA or notebook PC 
who has official access to the net- 
work can retrieve data or print doc- 
uments from anywhere in the build- 
ing - in a meeting, for example. 

“My best friends are rats, asbes- 
tos and bureaucrats,” says Bud- 
Rats gnaw through cables, walls 


filled with asbestos cannot have 
holes drilled in them and bureau- 
crats list buildings, so preventing 
cabling from being installed. A 
fourth growth area for radio Lans. 
he believes, will be “architecturally- 
challenged buildings’ 1 - anything 
with solid concrete pillars and little 
space for ducting. 

Where radio Lans have been 
installed to date, it has been to 
extend corporate wired networks, 
says Justin van der Lande, market- 
ing manager at AT&T/NCR for 
Wavelan, its radio Lan. However, he 
concedes, “there hasn't been a dra- 
matic take-up of product". 

A further factor slowing down 
sales has been the confusion over 
the different systems and the fre- 
quencies in which they operate. In 
Europe, the Olivetti system oper- 
ates in a frequency band at around 
1.9 GHz, the frequency allocated for 
cordless telephones. The Olivetti 
system, on the other hand, operates 
at 2.4 Gig, in the ISM (industrial, 
scientific and medical) band. 

In the US, the ISM band is avail- 
able, as are frequencies at IS GHz. 
Last month the regulatory authori- 
ties also announced that the 1.9 


GHz slot would be available for 
radio Lans as well as mobile tele- 
phones. However, some modifica- 
tions will have to be made to the 
European equipment to enable it to 
work to US rules. 

The good news is that both the 
US and European standards organi- 
sations have recognised the impor- 
tance of adopting a single frequency 
and a single standard for the next 
generation of radio i-ann - dubbed 
hyperlan - which will operate at 
very high speeds. A draft standard 
for hyperlan will be published by 
the end of 1994. 

Even given the goodwill ou both 
sides, it will be some time before 
such a standard is converted into 
products which can be purchased. 
“High-speed data will be a long way 
down the line - post-2000 and some- 
thing,” says John Davis, group 
leader in the mobility services sec- 
tor at BT's Marties ham research 
laboratories. 

"For quite a long time we're going 
to get low-speed systems. You could 
probably use those for your New- 
ton, but they're of no use if you've 
got a workstation and you're ship- 
ping computer-aided designs back- 
wards and forwards.” 

Further worries for potential 
radio Lan users include eavesdrop- 
ping and interference with the data. 
And following the scares in the US 
linking the use of mobile telephones 
with cancer, manufacturers could 
face health scares as welL 

Ridley-Jones dismisses such fears, 
saying the power output needed to 
transmit data such short distances 
- up to 50m - is negligible. “There 
is talk that over 1W is cause for 
concern,” he says, but points out 
that the military regularly trans- 
mits data at more than 50W. In 
effect, says Derbyshire, radio l-ans 
wifi operate on average at one hun- 
dredth of a watt - compared with 
2W for a portable telephone. 

Derbyshire believes many of the 
problems facing radio Lans are cul- 
tural as much as technical. “It 
needs three people to work 
together: the computer manufac- 
turer, the PABX manufacturer and 
the provider of the plug-in card." In 
the US, in particular, he believes it 
is a battle between the computer 
and telecoms companies. “There's a 
high level of politics in it Comput- 
ers become phones and phones 
become computers." 

Derbyshire says the problems will 
eventually be overcome. “It will 
happen because market forces will 
dictate it” 

Taylor is also optimistic, even 
about what he calls “Star Trek” 
applications. “It would be nice to 
think you could get public access to 
things such as maps when you're 
lost in the street,” he muses. "Per- 
sonally I'm convinced that the bene- 
fits of being able to communicate 
without having to plug into the wall 
are enormous." 


Window 
opens 
for IBM 


I BM has just announced 
“OS/2 for Windows", a 
version of its personal 
computer operating system that 
sidesteps Microsoft Until now. 

IBM has been paying about $20 
(£13.401 to Microsoft on each 
copy of OS/2 sold, for a total of 
about $80m. 

OS/2 for Windows will deny 
Microsoft tens of millions of 
dollars in future royalty 
payments as IBM puts its 
marketing efforts behind the 
“Windowless" version of its 
operating system. IBM expects 
OS/2 for Windows to double the 
monthly shipments of OS/2 by 
the end of December. 

“Most PC users already have 
a copy of Windows and have 
already paid the licensing fee. 
There is no reason why they 
should pay twice for software 
they already have.” says an IBM 
representative. OS/2 for 
Windows allows the IBM 
operating system to merge with 
a PC user's copy of Windows 
3.1. allowing Windows, Dos and 
OS/2 applications to run on the 
same system. 

However, IBM could face 
potential problems with this 
approach. 

“I wouldn't be surprised if 
Microsoft produces a future 
version of Windows that 
prevents other operating 
systems from hooking into it" 
says Jesse Beret, industry 
analyst and editor of Windows 
Watcher newsletter. 

John Roberts, group product 
manager for Windows at 
Microsoft says that OS/2 for 
Windows users might face 
problems running some business 
applications that use Microsoft's 
Object Linking and Embedding 
technology, allowing different 
applications to share the same 
data. 

IBM says it has found no 
significant problems in running I 
Windows applications. 

IBM will continue to sell a 
version of OS/2 that includes 
the current version of Windows, 
but once Microsoft releases new 
versions, IBM will no longer 
have the rights to Include 
updated Windows software in 
OS/2. 

Tom Foremski 
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FRANKFURT, SINGAPORE, TOKYO, SYDNEY...* 
NO WONDER WE ARE THE NUMBER ONE 
CLEARER ON THE PARIS MATIF. 


With Fimat’s worldwide network of five hundred 
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Today, a company 
jet is an investment 
in productivity, not 
a perk, it has to 
carry more people 
to more places. It 
has to prove itself 
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MANAGEMENT: THE GROWING BUSINESS 


Hungary 
for UK 
exports 

B ritain is to export Its know- 
how on enterprise agencies 
to Hungary in an attempt to 
help the former communist country 
foster entrepreneurship. 

Final plans are still being worked 
out, bat the main principles were 
revealed last weds in Budapest by 
Tony Faint, a senior civil servant 
involved with the UK’s Know-How 
Fund for assisting the development 
of market economies in the former 
eastern bloc. 

Faint was addressing a confer- 
ence organised by the OECD and 
B'nal B’rith, a UK-based Jewish 
chart ty which frequently lends Its 
own members - many of them for- 
mer refugees from eastern Europe 
— as small business co nsu lt an ts 
Three years into market reforms, 
the conference was told, many of 
Hungary’s small and medium-sized 
businesses are short of working 
capital. Many have already mort- 
gaged their assets so they have lit- 
tle collateral to offer their banks, 
which are themselves short on 
liquidity. 

"But we need partnership, not 
assistance,'’ Peter Szirmai, presi- 
dent of the Association of Hungar- 
ian Entrepreneurs, emphasised. 
"We don’t have enough experi- 
ence.” What he says his members 
do not want, however, are more 
consultants with services to sell; 
they cannot afford them. 

Kata Kfives, vice-president of the 
Hungarian women entrepreneurs' 
association, said: "My experience is 
quite frightening; Most of onr 400 
members live without a business 
plan and from hand to mouth.” 

The UK’s enterprise agencies 
developed out of a similar need. 
Sponsored by government, local 
authorities and the private sector, 
their role was to offer bee advice. 
Hungary is already following the 
UK pattern by planning a network 
of similar agencies. 

Faint said the UK would concen- 
trate on making the Hungarian net- 
work strong, with proper training, 
using Durham University Business 
School and links to experienced 
agencies in Britain, possibly with 
exchanges of staff. 

"We also want to help develop- 
ment of entrepreneurial attitudes 
and practice in the general popula- 
tion,” he added. He cited Shell’s 
Ltvewire scheme, which helps train 
young entrepreneurs for self-em- 
ployment as an example. 

Ian Hamilton Fazey 


K iyoshl Ikeda, owner of 
IKD, a mwiII machine-tool 
and precision, parts maker 
in Ota, Tokyo, si g hs as he 
looks out at his neighbourhood 
horn an office above his factory. 
"The area used to be foil of other 
businesses tike ours. At night we all 
used to go drinking at the local yak- 
itori shop. Now it’s empty most 
nights,” he says. 

Ota, populated mainly by «*naii 
manufacturers and subcontractors 
of large car and electronic compa- 
nies, is one of Japan's deteriorating 
mini-industrial districts. In these 
areas, small-business confidence 
has recently sunk to lows last 
reached during the 1975 recession. 

According to Tokyo Shoko 
Research, a private credit research 
agency, bankruptcies at small and 
medium-sized businesses are up 30 
per cent on the previous year, com- 
pared with about 4 per cent at large 
companies. 

On top of the economic slump, 
Japan's subcontractors, which 
make up 56 per cent of the coun- 
try’s s m all businesses, have been 
hit by restructuring at larger corpo- 
rations. Much of this was planned 
in the early 1960s but the changes 
were never implemented as the 
economy boomed later in the 
decade. 

The effect of the restructuring Is 
that leading manufacturers are 
making fewer model changes and 
lengthening their product cycles. 
Components are designed to be 
shared among a number oT mortals, 
while the big companies are 
starting to produce many of the 
parts and components themselves. 

Meanwhile, the appreciation of 
the yen is accelerating the move to 
lower-cost production centres over- 
seas, leaving smaller subcontractors 
behind. 

As a result, many large manufac- 
turers are reviewing existing rela- 
tionships with their subcontractors. 
Mazda, the car manufacturer, for 
example, is cutting its first-tier sup- 
pliers from 62 companies to 16, 
while Isuzu Is telling its suppliers to 
reduce their reliance an the com- 
pany. 

Until now, the competitiveness of 
large Japanese car and electronics 
makers had been supported by pyr- 
amid keiretsu, or corporate group- 
ing structures consisting of four to 
five layers of subcontractors. Sony 
has about 100 first-tier subcontrac- 
tors and Toyota Motor has more 
than 300. These in turn are supplied 
by scores of second- and third-tier 
smaller businesses. These small 
companies have been a vital source 
of flexibility, allowing not only 
employment stability in large com- 
panies but bearing the brant of 
pice cuts by agreeing to sharp cuts 
in profit marg ins during the hard 
times. 

Close cooperation in the research 
and development of a new product 


The death-knell is sounding for 
many of Japan's subcontractors, 
writes Emiko Terazono 

Feeling the 




ftMayAsimeiad 

Restructuring at the Mg carmakers tea put subcontractor* hi a vulnerable position 


allowed large manufacturers to pro- 
cure high-quality, low-cost prod- 
ucts. At the same time, subcontrac- 
tors were able to acquire 
sophisticated technology, allowing 
even small concerns such as Ikeda 's 
to use computerised machine tools. 

Because of this reliance and the 
lack of formal contracts, most sup- 
pliers are now vulnerable. Car and 
electronics makers may be telling 
subcontractors to diversify and 
reduce dependence on a sole cus- 
tomer, but many are exploiting the 
situation. 

There are many stories of small 


companies forced to choose between 
slashing prices or being cut off the 
pyramid. Business associations 
which support small enterprises 
claim many large companies are 
breaking a law which forbids them 
from cancelling orders to subcon- 
tractors without due notice, or 
demanding discounts on goods at 
the time of payment “There are 
lots of cases under the surface, but 
most small companies cannot com- 
plain for fear of angering the larger 
companies," says the National Fed- 
eration of Merchant and industrial- 
ist’s Or ganisatio ns, 


Large manufacturers say they 
have no control over what happens 
beyond the second tier Of suppliers- 
"We only deal with 'our first-tier 
sigiplIerS and as far as we know, we 
are abiding by tfce Yules,” says Nis- 
san Motor. The Japan Communist 
Party, currently lobbying for the 
rights of subcontractors, wants reg- 
ulations at the Ministry of Interna- 
tional Trade and Industry changed 
so that the manufacturer at the. 
head of the pyramid takes responsi- 
bility for businesses: Within, the 
whole structure. 

If there is little prospect regula- 
tory prot e c ti on, the chances of eco- 
nomic salvation also look fairly' 
remote. Hopes of a recovery in the 
economy in the second half of the 
year have receded as fears overfalls 
in real Income among workers have 
depressed consumer confidence. Ini- 
tial hopes of a recovery boosted: 
commercial to mmi? busi- 

nesses with capital of YlOOm 
(£629,000) or less and workera of 300 
or less by 16.1 per cent during the 
April to June quarter. But the trend 
Mad to hat and banker s do not. 
expect demand for foods to recover 
in the near future. In order to avoid 
interest costs, small rampantea are 
liquidating deposits rather than 
applying for new loans. 

Even tho ugh Japan's small manu- 
facturers managed to survive two 
oil shocks In the 1970s and the 
surge of the yen In the mid-1980s, 
many tear there may not be a way 
out of the c ur ra n t business down- 
turn. According to a study by the 
Small Business Finance Corpora- 
tion, more than 60 per cent of a 
sample of 840 subcontractors said 
they would seek salvation, from 
their parent companies during the 
endaka (or the *Wgb yen 1 recession) 
in 1986. The most recent survey by 
the same organisation, however, 
indicated that more than one fifth 
of 1,600 businesses polled did not 
know what to do, while 43.1 per 
cent said they would try to diversify 

business F wlatimnihip B. 

Mltl, which established Japan’s 
post-war manufac turing industry, is 
aware of the negative consequences 
of the riomfap of small businesses. 
However, the ministry, which virtu- 
ally established Japan’s economic 
success with its strong guiding 
hand, has lost the control it once 
had over industries as corporate 
Japan has become Increasingly 

inhamaHrmal and powerful. 

Moreover, the squeeze on small 
businesses comes as many business 
owners are ageing .and many 
younger Japanese, captivated by 
the image of suit-clad b usinessmen 
clutching a portable telephone, are 
avoiding jobs at smaller businesses. 
Ikeda sums up many attitudes. Tve 
gone through a few recessions but 
everyone is saying this one is differ- 
ent Besides, we’re all growing old. 
We don’t have the energy to fight 
any more,” he says. 


Richard Gourlay -looks at rural and 
urban employment patterns 


l or last three decades 

emptoyment fa-rural 
mariitfepftnr n gTyypjiania a 


be confased with the forerunner 
of the Business Expansion 


urban cou n terp a rts.' This front - 
so much due to relocation, but . .. 
because firms in toe. comriry have 
been taking on proportionately 

more workers. 

- At last week’s Small Firms 
conference fa Nottfaghau* a ... 
question posed was whether this 
growth in rural jobs is . 
economically sustainable or 
whether businesses there may . 
be fundamentally inefficient. 

Using' evidence from companies 
. that have survived arid grown 
.over a lOyear period, researchers 
David North and David Smatibone 

of Middlesex University showed 
markedly different emptayment 
generation patterns.* 

A 200 per cent Increase in salea 
fora London company, for 
example, led to Only a 66 per cent . 
increase fa employment; a similar 
sales rise for a rural business, 
would have tripled the number 
of additional jobs. 

“Whilst wnaTi and medium-sized 
enterprises in urban areas would 
.appear to have a similar abfflty 
to achieve growth as firms . 
elsewhere, they are more likely 
to achieve it in ways that 
minimise the number of additional 
workers employed directly by. 
theJSnn/’ SnmTITymp gays. . 

There are some obvious . 
constraints on urban firma. wage . 
levels are higher fa towns and . 
cities; there is also a greater ~ 
opportunity to subcontract, while 
rural companies have to be more 
self-sufficient. 

The research also shows that 
urban firms tend to adopt growth 
strategies that deliberately avoid 
taking on labour. 

SmaUbosne says to* research - 
does not have specific policy- 
implications. It nevertheless 
suggests that, those who see small 
firms as ah important source of 
job creation should acknowledge 
the different employment _ . 
patterns. . . 

On the subject of business - 
as opposed to employee - growth 
the conference heard anew paper 
on the Business Start up Scheme 
(the name now given to what was 
originally the Enterprise^ .. _ . 

Allowance Scheme and not to 


' The EAS/BSUS was launched 
fa 1981 as a means of supporting 

unemployed people wanting to 

make the transition to self 

employment It was later handed 
over to the Training and 
Ffotpr priae Connate (TECs) to 
administer. 

Research by ShaUendra 

Vyakamam and Robin Jacobs, 
of Transitions, a management 
researdr and development group, 
however, suggests much of the 
effort has been misplaced.** Many 
individuals backed by TECs have 
failed and few of those which 

survive ever progress beyond 
micro-businesses. 

"There is evidence to sugges t ^ 
that growth businesses are started 

by tpw 11 ” J"rt not by individuals, 
says Vyakamam- . 

u ft is httw> to take another look 
at the start-up process and see 
if it is posdble to redesign the 
delivery of support” 

The idea that teams rather than 
individuals are more likely to 


growing is not new. Indeed when 
Compaq, the US computer group, 
was founded a decade ago it 
adopted the team approach and 
described itself as a “big business 
starting small". 

Studies carried out fa Essex 
and Hertfordshire demonstrate 
tbatmost putative entrepreneurs 
da not recognise the need for 
teams. The vast majority of people 
considering a new business had 
not discussed their ideas with 
anybody beyond their immediate 
family, the research showed. 

Vyakamam argues that the 
gov ernment might have a better 
chance of supporting companies 
capable of growth if It reduced 
support for some of the TECs’ 
traditional startup programmes 
and backed programmes that help 
build teams. 

*Daoid North and David 
Smallbone, Employment generation 
and small business growth in 
different geographical 
environments . .. 

**Shailendra Vyakamam and 
Robin Jacobs; Teamstan - 
Overcoming tke Blockages to small 
business gmafh. 


BUSINESS OPPORTUNITIES 

REflDBtSAHEHECOtAreceO TO SEEK AP P RO P RI ATE PROTESSIOHAL BBKJRE BCTEBBM WTO C O M M min fTS 


U.K. Subsidiary of a major 
international corporation has 
substantial funds available 
for the purchase of consumer 
credit loan and credit card 
receivables 

* portfolios in excess of £1 million 

* no upper limit 

* enquiries welcomed 
from principals only 

* guaranteed response to all enquiries 

Enquiries write to Box B2075, 
Financial Times, 

One Southwark Bridge, 

London SE1 9HL 


WANTED 

Profitable trading group with substantial 
cash funds seeks acquisidons/major 
shareholding in companies with turnover 
2m+, in 

Industrial Catering/Vending 
Office Suppiles/Equipment 


Write in strictest confidence to 

Box B20-J5, RnantiaJ Times, One Southwarfc Bridge. London SEl 9HL 


KAREN MILLEN 

ENGLAND 

We have expanded our womenswear retail company successfully 
though the recession. We are now gathering information for our 
initial steps into retailing overseas which we envisage will be realised 
with local distributors and agents. Wc would like to tear horn any 
such parties who would be interested in working with us. 

Unit D1 1 Maidstone Business Centre 
St Prices Street, Maidstone 
Kent ME16QST 



RECORD COMPANY 

Partner wanted to expand rapkiy 
growing Independent ftecontfMustc 
Pudtetwg Co. trading worldwide 
Great potential 

Minimum capital £200,000. 

VMe a?: So* No. A1XS. Rrancul times. 

Ob SaeWwart Bndpi. Lnrefan SEl 9HL 


AWARD W INNING LONDON 
BASED PREMIUM PIZZA 
RESTAURANT GROUP. 
CURRENT TURNOVER £2M 
IS SEEKING CAPITAL FOR 
EXPANSION. 

ftmttpah -huahl to? B« 

tHfwnal Timsf. One S™Ufc*wli Dralge. 

L naira SE) -MIL 


PORTABLE VIDEO DIGITIZER 


For sale, rights to compact portable video digitizer, nil development and 
pre-production run completed and initial sales secured. Designed by 
leading international imaging specialists the digitizer captures images from 
any video source and is multi standard real time. 24 bix colour, Windows 
compatible, etc, etc Multi minion pound market potential. Available Ear 
sale outright or for a combination of cash and royalties. Full technical 
support available going forward. 

Pnncipab and theta related agents only write for huther information u: 

Baa 8207 1. Rrondai Times, One Sootbwaifc Bridge. Loudon SEl UHL. 


ELECTRONICS MANUFACTURING IN EASTERN EUROPE 
A well established manufacturer of electronics products, based in Austria, 

* Manafectming cast price levels similar to Malaysia 

* Duty -Free imports K> EC and US markets for many categories of 
products 

* Simple logistics chains 

* Back up from a very experienced manufacturing, engineering 
and development organisation in Austria if needed 

■ Local suppliers for many components including plastics 
Far further information contact Phone/Fax 081 680 9735 or Fax + 431 60101 4860 


COMMERCIAL 
FINANCE 

VENTURE CAPITAL 
Tel: 061 237 9860 
Fax: 061 237 9795 


VENTURE CAPITAL 
Minimum £500,000 
equity required. 
Please write to: 

Box B20W. Financial Times. 

Qac Southwark Bridge, Lauda SEl 9HL 


IMMEDIATE 

EOAJVS 


Short term cash loans 
available against: 

1st charges property, 
Antiques & Paintings. 
Jewellery and valuables. 
Non-status - 
CCTs no problem. 
Quality Jewellery, etc, 
also bought . 

Bond St investments 

Yon TOkaMci «n M iBfcUjm da M hup-a? 


Tel: OTt 495 4760 


YOUR PRODUCT . 

sov» 


• .\1£ *J JFA C 7 U 5 Ffi S 



"YOUR" RUSSIAN 
OPPORTUNITY 

We are exhibiting at various 
Trade Shows in RUSSIA 
We are established in die 
market place. Let us sell 
for you. Reply to 

Intercontinental 
Enterprises Ltd. 

Fax: 081-478 5434 
Gable Uouw. 1 Balfour Road. 
Ilford. Essex KJI 4HP 


Develoher/Opexator 
required for Major Leisure 
and Sports Development 

Wc seek a company to build, 
develop or manage all or part of the 
commercial faculties for a major 
leisure and spans development 
including a hotel, nightclub, 
cinema, or similar amenities. 
Principals only. All enquiries in Ibo 
strictest confidence. 

Write cu Box B2057, Financial Times, 
One Southwark Bridge, 
London SEl 9HL 


Tax Efficient 
Investment. 

Investors andfor working 
partners sought for expanding 
B.E.S company In major 
UK/European growth market 
Contact Man. Dir. 

Mr. Knox on 0732-740686 
or 0836 289684 


WANTED 

PRODUCTS TO MANUFACTURE 

BS 5750 Mechanical E ug i imcilng On. 
wall fidi nunofoctnriag facility seeks 
wtabthhed product to manufacture (Not 
SdT). Experienced la en viro nmental. 
■nmn in l htirt dlbl g utdca&stmdioa 
w piip nm t manufacture 
- volume 5/1 DO oft 
Apply Bn BZUS4. nm o ej .1 Hm, 

Oat Setflbmii Bridp; London SEl 9HL 


GREETINGS 

Wei known greeting cast 
puWshlng company is Reaming 
the dsUbutkm of to products on a 
regional basis. Potential 

distributors with management 
abity and a waking capital of 
£25-Sttc are offered a substantia! 
business opportunity wtm a high 
income potential. 

Tel: 061 481 5575 


li()\ < l .I N I K AT N \ NI)(.)\\ \ 


Private Dining Room 
and Balcony at 
Sandownfferk 
Racecourse 

Contact the Racecourse Manager 
now ed obtain further details of the 
ideal corporate hospitality fadfity 
for 26 days raring in 1994. 
Sandown Park Racecourse 
Esher. Sumy KTIO 9 AI 

Td: 0372 463072 


CHANNEL ISLANDS 

Offshore Company Formation 
and AdminiatrarioD- Also 
Liberia. Panama & BVI etc 
Total offshore facilities 
and services. 

Foe denGa and i ppofamwit wnBB 

Cray Treat Lni. Bckaoui Hume, 
2-6BdnwnlB4S«Hcflet,Jeaoy,CJ. 

• Tefc 0534 7H774. Fax 0534 15401 
Th. 41*2227 COFORM C 


LOOK L AST 


Semi H«i* Kona and Itamex 
compute ratacwig joint 
woac/mcntr/jcqu Wri i iw wtfi eaoMMwd 


c wro ii to tawnta r 
Fur M etotsWt write k> Box B207S, 
t=foancwm«fc On* Sndtmik 
Bridge, London SEl 9HL 


WHICH CIVIL ENG l BUILDING CO. / 
DEVELOPER wants b bo represented m 
Gomamy? Tab 871 870280 fine «8 
an erases 



67*1110 (.'< >MI> \M J’KOI Il l s IN 
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Save time, effort and money in 
doing bcaneas in Russia. CIS base 
a reliable dat a base is available now. 
Information Nabor 
Burincss Consultancy 
. Fax 31 -{0)4950-324 18 
Tel 3M0M950-419S5 
AJm distributors wauled in 
several coontrim 


AN INDIAN 
AGENCY HOUSE 

is interested In having 
an exclusive arrangement wfth 
a company who can arrange 
the sale of ships for breaking 
purposes on a regular basis. 

Please write to Bax B2058, 
Rnanctal Times, One Southwark 
Bridge, London SEl 9HL 


INSURANCE 

MD of mail order publishing 
company with 20 years direct 
marketing experience Invites 
approaches tram insurance 
companies with a view to 
exploiting niche market 
opportunities 

Write Box B2062, Financial Timex, One 
Soutfawirfc Bridge, Loodco SEl 9HL. 


INVESTORS 
REQUIRED TO 
LAUNCH AWARD 
WINNING U & 
PRODUCT HERE, 
0932252782 




INVEST IN CO. 


reforiririunent sktUs for equity share 






IDEAL HtmiML ORDBlfFf) 
9 Rag Business Exchange 
Peterborough PEI 5TX 


COMMERCIAL FINANCE/VENTURE 
CAPITAL . rentable nere, mnUu tees. 
Aitfo American wnlww FAe 0924 301977 


BsaNnbed nay jm Careen WMMfe 
WemewnxasfiirapariiglD imoj 
Gwtrie^tawfckuifiverity tod apndan 

Aajr pnpaol riB be eomifcmL 
H bused jfcac ounce 
Mr HJL rONCIN 





IS YOUR PHONE TAPPED? 


Room conversation BUGGED? 
CALL FORA 

FREE THREAT ANALYSIS 

HIDDEN CAMERAS DETECTED 
ELECTRONICALLY 
If we don’t hear from you, 
we may read about you! 

The Counter-Spy Shop - Since 1959 
071-408-0287; Fax: 071-629-9538 


HARLEY STREET 
BUSINESS ADDRESS 

In addtton K> ow prenUgfous adrisre *» 
oSer My serviced officee, boardroom. 
Waves tat, meB and frau message and 
fotephore service, can bo ans w ered In 
you 1 own name. 

For farther (totals phone 071 637 B50S 


PRESTIGE ADDRESS. 

Windsor based Representative 
Office wfth fufl business support 
services and Uxfivkhial company 
identity. 

Tet 0753791000 
Fax: 0753 TSiOlO 




available Immadiarely. 

Daily Weekly Contract 
General M- T n^ gs m e uI * R cta T u a uri i^* 
Sales Devetopmem * Stna-gic Pboafog* 

TEL: 0707.828060 
FAX: 0707 828080 


Your Furnished Office 
or Mailing Address 

fn London, Paris, 

Berlin, Frankfort, Madrid 
arid 70 other top 
locations workMda 
CaU Regu& on 071872 5S00 


GROSVENOR ST, 
MAYFAIR, W1. 

100-700 SCVFT Fum & Serviced 
Eotmomfcal OWceaConeultaBon 
Rooms, FtexJbteT arms 

TEL - 071 483 7830 


Business Management 
International Limited 

Management and Accounting 
Services for your in Bermuda. 
Tci/Fax/Telex/Maii Box 
Computer facilities 
Fate (809) 292-9943 


COMPANY RESCUE 

Crisis Management 
Company Turnaround 

Contact In strictest confidence 
latexCoosolt (Oq 
80 Victoria Road. Darlington 
DL1 5JG 

Fmx: ( 0323 ) 360021 


COMPANY DOCTOR 

experienced and weft 
connected in UK, Europe 
and Scandinavia. 

Fax 081 989 5101 


WOOD PROM EASTERN EUROPE tar 
Sate Wood and prveut Waod Agmcy hr 
Asaodadon tf Wood. Garmsny ■ Tot +43 
234 UBB0 Fac +48 2341 3247 


MxdaytU? 


Dynamic A.CA. 

Former CFO of multiple US 
emporedom. U3 resident, tooting Sot 
contract agri g mse mn o a retat UK 

and tuber projects in tfac US. 

CallMJMou 
214-661-5968 (USA) 



















































■ “-ai *• ' 


X 


WNANC1AI, TIMES TUESDAY NOVEMBER 23 1993 



f "■• - . 

\jy 


BUILDING and civil 
ENGINEERING company 
SOUTH OF ENGLAND 
FOR SALE DUE TO 
retirement 

EsubUshad over 30 yews. Freehold 
premises, office sod yard. Strong 
^JJgpwittoB. Fbttiit, Mop e f0 * 

BIBMflXEa nfm 

enquiries only . no time 

vaster}. 

AppUacnos only considered- by taxer 
oiariicd ‘Private and CoaMesthrf 1 to; 

Box B2052, Financial Times, 

One Soudmrk Bridge. London SEI 9HL 


A Gateway iojJw Marta IsJZnt 
Harbour Bntldlag in Hefetold Finland 
For sale. 

Ab«a^hi K ibe^ I i hi-cdMwjB1 
of 3&022 m*. adjkxai n tbe taifaonr doefc 
■as wia Us bcnciii at Acer ma ooancakXL 
1®* property axnpiiscK 

Offlte Span 3*15 »>. tovehoae 

Spare WHO w.OltoSiwx MiG rf. 

Y«nt Area sum mi. 

HUQNEBTOKESICUS . . 

Oww* Mi Kmo Kuai 
T«t*3Jaoi803.292 
ritC4.aS806«72M 
Hl( Pnpeny Mwjfoo 

Mr ik rrtTHg ISA. 00210 HdbBuM, PbdaBdi 


jRECBVERSHIPS/UQUIDATlON 
-PINK PAGES- . 1 

Thn weekly guide to every 
Insolvent company. Direct contact 
with UqukJators/Receivers. 

Fully Indexed according to 
company type. 

Free sample copy- 
Tel; (0873) 626681. 24 Hrs 



The Habit Group of Companies 


The Receivers of Habit PLC, a holding company with various interests, invite offers for the following businesses 
which are involved in diamond tooling, engineering, design and manufacture and pamring/decorating. 

The Receivers also invite offers for the shares of J.J. Harvey (Manchester) Limited, which is not in Receivership. 


Habit Diamond Limited 

(In Receivership) 

London, N. Wales, S.W. England, 
The Midlands and Yorkshire 

>lier of consumable tooling for 


both ferrous and non-ferrous materials 
Freehold premises at Colwyn Bay, 
Doncaster; Lichfield 
4 leased sites in London and Cornwall 
Turnover c£6 million 
Skilled workforce of 177 employees . 


Gleveland-Guest 
(Engineering) Limited 

(In Receivership) 
Lancashire 

I Precision engineering and sub-coniracr 
machining company with established 
customer base including UK and 
overseas aerospace customers. Also 
designs and manufactures a range of 
hands for robots. 

I Freehold premises 
I Turnover c£3 million 
I 135 employees 


Woodfield Engineering 
Limited 

(In Receivership) 
Lancashire 

■ Design and manufacture of spring 
assembly machines for bedding 
industry in UK and overseas. 
Significant sub-contract machining 
business to heavy' vehicle industry 

■ Leasehold premises 

■ Turnover c£2 million 

■ Skilled workforce of 42 employees 
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KNIGHTSBR1DGE 

Ladies Fashion Retail 
Company For Sale. 
Bargain for entrepreneur. 

Write to Box B2070i Financial 
Times, One Southwark Bodge, 
London SE1 9HL 


MANCHESTER 

20 3 5 DR COM BRAND NEW 
2 STAR HOTEL 

Price; £'.650.000 ifrsenolo? 


Bryant Symons & Co Ltd 

(In Receivership) 
Hertfordshire 

■ Design and manufacture of a range of 
machine tools to generate high surface 
finishes in non-ferrous materials. 

. Significant sub-contract diamond 
machining business 

■ Leasehold premises 

■ Blue chip customers with good current 
order book 

■ Turnover c£0.75 million 

■ Skilled workforce of 24 employees 


C J Else & Co Limited 

(In Receivership) 
Lincolnshire 


Painting and decorating contractors 
iai, domestic. 


% 


involved in coromerci 
local authorin' and government 
contracts 

Leasehold premises 
Turnover c£1.3 million 
55 employees 


J J Harvey (Manchester) Ltd 

(Not In Receivership) 
Manchester 

■ Design and manufacture of large 
moulds, jigs and fixtures for aerospace, 
automotive, plastics and advanced 
materials industries in UK and overseas 

■ Freehold premises 

■ Blue chip customers with good current 
order book 

■ Turnover c£3 million , 

■ 90 employees 


SMALL PROFITABLE HORSE 
RACING BUSINESS 

Established 15 yean, concerned with 
telephone tnfonmnon, syndication and 
hona .nmagerecu (20 bones in total). 
Turnover £1603)00. Please write to; 

Box B 2065, Financial Times. 

One Southwark Bridge. London SEI 9HL 
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For further details contact the Joint Administrative Receivers: 

Allan Griffiths and Malcolm Shierson, Grant Thornton, Heron House, Albert Square, 
Manchester M2 5HD. Tel: 061-834 5414. Fax: 061-832 6042. 


Grant Thornton 



The U.K. member firm of Gram Thornton IiucnuiioiuL 
Authorised by ihr Instance jf duncrai Accountants in 
England and Wales to aery on immanent busmen. 
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On fbe instructions of . 

Edward Kiifcar of Pannell Kerr Footer, 

Joint Administrative Receiver, KneaJc Ltd 

THE GALLEON HOTEL 
& LEISURE COMPLEX 

Wilmslow Road, Didsbtny, Manchester 

— * 46 en suite Letting Bedrooms 
— 25 metre Indoor Swimming Pool 

— Conference Suite (HO) 

—* .4 Bars seating up to 150 

— Fitness Room 

— Car parking (150) 

TtO to year end 28.3.93 £1,170,125 exc. VAT 

.Offers in tite region of 

£1,500,000 freehold 

I^ftirtberinfonnation please contact Julian Troup at the . 
Manchester Office oa 062 833B511 . 


CHRlSTIK&.Ca 


CORPORATE DIVISION 




Wirral Instrumentation 
and Electrical Co. Limited 


The Joint Administrators f W Taylor and TN Birch, offer for sale the business 
and assets of the above comprising: 

• instrumentation and electrical contractors [members of the f.CA.I 
a Based on Merseyside with contracts in the Midlands and the North of 
England 

a Turnover of £l75m p.a. 

m Significant contracts in progress with established customers and new 
projects on hand 

a Quality Assurance Standard BS 5750 Part 2 

For farther derails contact F W Taylor, Ernst & Young, Silkhouse Court, 
rithebam Street, Liverpool 12 2LE Tel; OSh-236 8214. Fax: 051-236 0259. 

HI Ernst &Young 

AoUtertsee try The AMftntt at Chartered 4rco«atfaitfs m Cnffanbaort fenfes to out) oa hnestment Austews. 


NORTH WEST MAIN ROVER DEALERSHIP 

Latham Crossley & Davis invite offers for 
the sale of a North West motor dealership: 

• 300 new unit potential 

• Purpose built Jong leasehold premises 

• Site size - 0.8 acre 

Please adtfress enquiries to Philip Nuttall, Corporate France PVtaer 

la tham Crossley & Davis . ' 

Arkwright House. Paraooage Gardens, Mancbeater M3 2L£ 

Tel: 061 834 3313 Fate 061 835 3480 


ALUMINIUM CURTAIN WALLING 
& GLAZING CONTRACTOR 


r RA HAM & SIBBAL 


On the Instructions of Touche Ross A Co \ 

INVERNESS 
ROLLER BOWL 
For Sale 

As a going concern 

24 Lane Ten Pin Facility in modern building 

Ba r- Restaurant- Car Park ^ 


4 Ardross Street. Inverness. A- 3 5NN 
t, 4 -046^2^6977 .Fax:0463-224886 


Sr 3'7 


The Joint Adrrtnblranve Receivers, offer for sale the business and assets of the above Company 
whit* supplies and fixes aluminium curtain walling, glass and glazing. 

Principal features of the business include: 

• mqfor UK and European contracts 

• one of foe UK's leading Schuco deaJas 

• turnover to June 1993 in excess of £5m 

• 30,000 sq ft easily accessible modem freehold foefory and offices (n Cardiff, South Wales. 

For Anther detolls, please contact Richard A Smart or Stephen J Hal) ot Coopers & Lybrand, 
Churchill House, Churchill Way, Cardiff CF1 4XQ. Telephone: 0222 237000. 

FOX: 0222 345628. 

Coapen ALybnadie authorised by the bndtute at CbMttendAcaoanuau ui EngUtoJ and WUo to any oa 
I mmi nent Business. 


Polish Ministry of Ownership Changes 

Privatisations through Restructuring Programme 


INVITATION TO TENDER 
You me a coronary marching toe new strategic Mas trl expansion ot a group cl skffled professionals tooting forward to proving your 
ma ne gHimteea pa bBbm 

You think that Poland, wth its potential and b wfcte open doors on toe world present s! interesting oppomritles; 

You are krowng for a reasonable bnestrieni wtto aubamW rakMsnn vslue gains generated by yow *«* and kiuctooroenc 
WE INVITE YOU TO PARTICIPATE IN THE "PRIVATISATION THROUGH RESTRUCTURING" PROGRAMME. 

We o«er paternal Irwestota ol al origus an exosiert oppoitonly lo take aduantage ol lhe coirm/s tranettian to a maitat econoruy, by 
means of nunagtog. pdualBlne and to turn earntop chares ol one ^ the loaoumg zmal to medtsn-sized osnpaniaa Ihd rsquks preiknlraiiy 

restnieturtog prior to ther priwahsallon: 

Company Town AcbvUos 

1 - rema : Rsazd Preducdon ol professional and hobby woodworking macNnety 

2 - OFM lOtayna Production of wooden tomfture 

3- REMOP AP : Poznan Maintenance ol paper manufeduring plants and ntedienical engtoBOtog 

4- FACh tCfeszyn Production ol vahres. heat and preaaire cornrais and ragiiatlon davlcas 

5- WELNOPOL : Czastocfiowa Production edweavtog and fcnftitoa yams to pu« moot synthetic or nAgsdlbres 

6- LDiA-Thertn : Umanowa Marurtaenovig at heat controls and regUaUon davtoos 

7/0- GP8AOPSO : OpoteOstrow BtSOnq constructor and pubOc «aks. prateltocatod concrete proOids 

9- LZMOiB : Zary Production ot flreprool brteka 

10- 6LTRA : Bydgoszcz Producflon ol alectrical and M e u iu rtol coroponsrta and H-R ncaapniant 

11- POM :Szcednek Mamtenonce ol agrtouture maettowy and produoton of steel containaffi 

12- KZKSlUD : BtafysioV Steel construction (bridges, cranes, traroe wiorte-} 

This adverosament consDMos a pttoOc and dflda mutation to thd lor the restructuring and privatisation ol the above mentioned companies 
whose capital is curanty held by the Pofeh State Trcasuy. In accordance with art 2S.fi of the law on toa privatisation a State-owned 
companies, subject to the conditions stnted In the so ca led PnvaUsaifen through Ftestruauring ptogwnme'. Bids mud be rtxxtvod al Ow 
ministry belore 3d0 pre. local time, on Friday. December 12, 1983 lor companies Nr 1 to 6 and on Monday. January 10. 189* lor 
companies Nr 7 to 12 However, the Ministry reserves toe right lo negotiate wth toe selected offerers and abo to damlss toe w*re fender 
procedure wShoui having to jusufy bs decision. 

■Businesa proftes* are avatable n French. Engfsh and Polish tar a»* company. St*, todependsni due dBgenoa conctatfed by hfereslad 
investan t3 poss&a and recommended For MjimaOM about the programme, its operational modes and participation corxCtans please 
contatr 

In Poland 

ARIA Warsaw, ul Jasna t. Room 430M-013 Warsaw - phonatfa* (*S-28 27.4&31 - MJcM Steradzan 
ARIA Poznan: ul 28 Ctarwca 231/239 Room 107. 81-48S Poznan - (toone/tax (48-61) 33-17.90 - Krzyate Borawfek 

to France 

Eurogroup Coneutanoc 17. rua LoUs Rouquler. 92300 UrvaSoix - phone (3311 *7-58.1203 - tax (331) 4759.0158 - 
Joseph Horenttn Oorfes ConsUtards: Techrxjparc. Av. des Pou^erv 35510 Cesson-SM^fe - phone (33) 90-83-8162 - 
la> (331 99 83^1. 95- VSdwl OortnBanque Worms: TcmVotalre. I pL das Degteo. 92059 Paris U DMsnse - 
k phone (331) 49107.50-26 . fax (331) 49-07-S9.32 - Oanlri Godet 


FOR SALE 

SKIP HIRE AND 
LANDFILL BUSINESS 

■ Located in East Midlands 

• 230.000 m’ landfill site in 
operation 

• 300.000 m J landfill site 
recently acquired 

• Leading skip hire business 
in the area. 

• Turnover £750.000 

Interested parlies please mile to 
Bax B2076, Financial Tima. 

One Southwark Bridge, 
London SEI 9HL 


OFFICE EQUIPMENT 


MAJOR CITY PLC MOVES HQ 

CLEARANCE OF 


Executive suites, system desking, 
operational desking, executive and 
operational seating, reception and 
boardroom furniture, divider screens. 
Must clear by end of year. 

081 549 9339 


FOR SALE 

Small Packaging Company 

... - far the fresh food market The 

"h 8 - remover with good profits andUtOe or no 

Company has 3 Md equipment. Excellent growth rate and 

•- —■ - ^ 

unusually cxccptioiial financial prospeas. 

Wrn'„B*in061. 


BUSINESS FOR SALE 

INTERNATIONAL LANGUAGE 
TRAINING COMPANY 

• specialists In English and foreign language 
training 

• internationally respected brand name 

• worldwide agent network 

• experienced and highly qualified staff 

• turnover tn excess of £2 million 

Potential purchasers please write to Jeremy Fumiss 
at tire address below. 

Livingstone Fisher Pie, 

Acre House, 11-15 William Road, London NW1 3ER 

ft Wi 


LIVINGSTONE FISHER 


The Acquisition & Disposal Specialists 
A Member olFiMBRA 


Carlight Trailers Limited 

(l\ ADMEosnumT Rto^xRsmFi 

The Adrninisiraiiv-c Receiver offers for sale l he business and assets of 
Carliglii Trailers Limited based in Sleaford. Linoolnshire. 

The Company is one of the premier Ru/iti£*aiirers of quality caravans it) Ibe UK. 

* Turnover of £1 Jm in the year io 3rd March 1993. 

* Prestigious name and reputation in the field. 

* Premises up to 14JM0 square feet with appropriate lease available. 
For further details, please contact the Administrative Receiver. 

A Tomlinson FCA MSPt 
A H Tomlinson A Co. 

Barclay House, 35 Whitworth Scree: West. Manchester Ml SNG 
Tel: 061 7573 Fax: 061 236 6590 


BOXED BANKRUPT STOCKS QL’ALITV I’SlCD OTFH 
FURNITURE HI GE Ql ANTITIES TO CLEAR NOVr . 

ZOU li.'i'vi:) ir.-'-iiiiti r.u-i:: i £2(i.l! 

1900 ;i> OpcfeMr .‘.'.L-.ir:- :r-.r.\i £19.0 

300 iUi.t.-j; I.«i::cr kijifc bjek i-xu :139.t) 

350 .Sfcvrj; . 3‘ucl: Arh D.-.j.s x Pcrlon-i .tS'-t.O 

. 320 iSr-xnC* 0.k Desk' 1 * PiJe-aai CS0.U 

260 .s.-.vrj 0 Mii’y Tu-ai-cu} frvv?U"i. ; >i c:.iCc wtrioit 

275 :s=v. •S:.-.. s-j 1 1 . \V« t::Ti>. \vi:h \ :>rio - j 

Many oilier irnns available - including Slcelcasc. 
Herman Miller. Knoll {Hannah). I'lcxifor/n A Sunar 


~ TEL: 081 743 2100 

PAX 081 749 0500 


PUBLIC NOTICE 

LEGAL NOTICE 


oneniESSESFOR SAl£ Appear n the Flnandanmjes on Tuesdays, Fridays and Saturdays. 

Fo further infortTOfron to advertise ^ section please contact Kart Loynton on 071 873 4780 or Melalna Miles on 071 8733308 


FOR SALE 

Aerospace fastener 
stockisiMistributor with own 
manufacturing unit. BS 3750 and 
other major company approvals- 
Long term contracts with various 
Blue Chip companies. Established 
| customer base. Throughout the UK. 

Write u> Bor B20t>7, Fioandal Tunes. 

| One Sostbwrufc Bridge. Loadoa SEI 9HL 


B&A 

MAGAZINE 

advertises businesses 
for sale and auction of assets. 

Tel: 071-262-1164 
Fax: 071 -7064464 


THE SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION p>C 

3VM DEBENTURE STOCK 1963/93 
Notice is hereby given that the 
Register d the Corporation's above 
mentioned Debenture Stock wifl be 

Closed lor transfer ana 

REGISTRATION from 30th 

November to 13th December 1993. 

By order ol the BOOM 

Nlgffl B RJcnsidson. Secretary 

19 Rufland Square 

Edinburgh 

EH1 2SA 22nd November 1993 


NOT1C8 OF AireOINTMENTOF 
ADMINISTRATIVE RECEIVES 
CYCNKTlONEMA BARS) LIMITED 
da inhsfeliiri iil»< nreivHitilpi 
fttparra) Ntosbcr 277063S. Foma Compuiy 
Names: bee Matcb Umilcd. Trniing NaMil: 
Cyjael ^CiDema Bata) Llaiird. Naiare of 
BnaipEu: Bad. Trade QswifiaflQB Dfroina 4 
ReiAlliag lb. Pate ot Appoioioeni of 
admianuoiive rtcermr 11 November 1993. 
Nor of Person Appanbag tbc sdnueuBrsme 
rooeivere: Ciriiberg . Taky Bfewing IJm i icd 
Kamec of AppniBKB: A M Meades md I K R 
Joaea. Office Holder Numbers: 0/6053/01 
rvvwoi 

Adim(a) ot Appomteec 
Robsm Rfealca, Ctobc Cry Town. 

7 HU Sued. 

BlnaiB^am B5 4UU 
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FT CONFERENCES 

VOtTURE FORUM EUROPE W 
London. 29 Novwnhw- 1 December 

Arranged Jowly by the RnandaJ Tlnwa and Venture Economics, the Forum 
brings together tafcotry experts bom Europe and the USA to dtecuss Ihe Issues 
and opportunities effecting the European venture capita! community. The 
Fonrni wflt fnctude sesaions on new approaches to fund robing: buyouts: the 
tWWAfar tedvwtogy toasting in Europe and Mure forecasts. 

DOWG BUSINESS WITH SPAIN 
- The Economic ChaBange of the New Government 
Madrid, 1 December 

The FTs annual conference, arranged with Expanslta and Actualldad 
Econdmica, wffl review tin economic, budget and labour policies Of the new 
Spanish Government as well as important questions on Euupefa future and the 
awMone tor moratory and political radon. The dfatinguiehed panel of speakers 
includes: D. Pedro Sdbea Ura, the Spanish Minister of Economy & Finance, D. 
Josd Antonio Grinin Martinez, the Spanish Minister of Labour & Social 
Security. D. Luts Angel Rojo, Governor of the Bank of Spain, and D. Javter 
Vato, Banco Popular EspanaL 

PBiSiONS - A Time for Change 
London, 7 ft 8 December 

Fotewfng the p Uflc ati o n of the Goode Oommittatfa Report, ths c o nfaranuewi 
ttiscuss key Issues of concern lo pension tend administrators and their adwsera 
and examine Investment strategies In a cUmate ot low inflation. Mr WWam 
Hague MP, Department of Social Soctsity wil give the opening addtoss end 
speakers include; Mr Tom Ross, Clay & Partners; Mr Brian Matthews. ESN 
Pension Ma na gemen t Group; Mr Hugh Stevenson, Mercury Asset (Management 
Group pic; Mr Ron Spffl. Legal & General Assurance Society Limited and 
Ur Rodney Derails, Prudential Portfolio Managers Limited. 


London, 7 ft a December 

The conference debate wfll locus on Ihe trends changing the shape of the world 
tatecommunlCBtiona industry, with particular emphasis on regulation and the 
methods, challenges and obstacles of privatisation. Speakers Include: 
Mr Don Crulckshenk, Director General of OFTEL, Mr James H Ouello. 
Chairman of the Fad era! Communications Commission, Mr Marc Dandekx, 
Consefflar rfEtat, Ranch Ministry of Posts and Telecommunications. Mr P& 
Horvath, Director General of the Hungarian Telecotnmunlcatione Company ; Mr 
Bessel Kofc. Chief Executive Officer of Belgacom and Mr Merrill Tutton, 
President, AT&T (UK) Ltd. 

THE OUTLOOK FOR NATURAL GAS IN THE 1990a AND BEYOND 
Vienna, 13 ft 14 December 

This topical meeting will consider developments In key markets, evaluate 
supply raid demand, and examine the financing of gas projects. Speakers 
Indude: Mr David Pearce. Shell International Gas United; Mr Fritz Voigt, Exxon 
Company International; Mr Peter MeUbye, Statoff; Mr Herbert Detha/ding, 
WHnshafl AG; Mr Robert Kefly, Enron Corp and Mr Jean-Marie Deugsr, Gaz 
de France. 


London, 7 February 1994 

TMs conference wffi examine ihe opportunities lor soiling services to the pubfic 
sector and how a successful and enduring partnership can be built between the 
pubic and private sectors to the advantage of both. 

COMMERCIAL AVIATION IN THE ASIA-PACIFIC REGION 
Stagapora, 20 ft 21 February 1994 

This biennial meeting, timed to coincide with the Aslan Aerospace & Defiance 
Technology Exhibition, brings together expert speakers to discuss the rapid 
growth of commercial aviation in the Asia-Pacific region and consider the 
Impact of this expansion an the demand tor new airliners, additional airports 
and improved Infrastructure. 


Ail enquiries should be addressed to : Financial Times 
Conference Organisation, 102-108 Cierkenwefl Road, London 
EC1M 5SA. Tel: 071 814 9770 (24 hour answering service) 
Telex: 27347 FTCONF G Fax: 071 873 3975/3969 
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• Mora 8000 Maaei per day 
forouly 31p per ttwoe. 

• Suitable for toy talk 

handling 

* Cbote to buy or rent 


ra"i m 



Walker takes over at Swalec 





We gather Company 
Information. 

You ENJOY THE FRUITS, 

McCarthy Information provides comprehensive 
information on the companies and industries that 
interest you. Every day, we harvest and store the infor- 
mation from the world's top 70 business publications. 

Whether you access it on CD-ROM, online or 
from hard copy, you will find it easy to reap the 
benefits from McCarthy's comprehensive service. 
Sow the first seed today: post the coupon below 

Don’t be a don’t know... 
Pjcontact McCarthy 13 


Cuoipictc this roupon jdJ aend It Mi Michael RUpnji McCarthy 
In Tar mat Ion , P.O. Box 12, Sunbnry Middlesex TWI6 7UD. 
Telephone: 0912 761444. Please send me details of McCarthy 
bifomution Sernoes. 


Telephone: 


Information 

Services 

Cmwant Inhumation 

TO ACT (XI 


BUSINESSES FOR SALE 


FOR SALE 


CONTRACT MAINTENANCE COMPANY 


Import Division of a small BS 5750 rcgtnncd pic, distributing its own distinctive brand 
of high gras margin seasonal electrical products lo DIY and retail outlets. Assets 
offered: - brand name, product range tall BS certified) existing sucks, supply and 
distribution arrangements. All ideal "bolr-oa* acquisition, being easily relocated lo 
purthaert own site. Gross Margin circa £0.4 milium. 

Writ* M BoxBXti, PlomtckU Timer, One Sotakverk Bridge, London SEI ML 


The new group chief executive 
of South Wales Electricity. 
Andrew Walker, is clearly a 
man. who ignores the herd and 
sails his own course. 

In 1975, a time when many ' 
students and young people 
were campaigning against 
-companies — in particular Bar- 
days Bank - for their conneo - 
turns with South Africa, 
Walker, recently graduated 
from Cambridge, showed an 

irwteppnripnt mfnri and went off 

to Johannesburg to work for 
the South African Chamber of 

Mines- His task was to Increase 
gold mining productivity, 


Finance moves 

■ Gerry Grtmstone. who ' 
joined Schroders from the 
Treasury seven years ago, has' 
moved out of the investment 
banking division to head the 
newly created international 
financing and advisory depart- 
ment. Whereas investment 
hanking bandies DE mergers 
and acquisitions and. flotations 
as well as overseas Id & A 
work In those countries where 
the bank has a local presence, 
Grims tone's new domain 
taken charge of equity capital 
market activities worldwide. 
Current assignments include 
advising the Greek govern- 
ment on the privatisation of 
the telecommunications com- 
pany OTE and the Italians on 
the INA life assurance com- 
pany sell-off. 

Grimstone’s department foils 
within the new international 
finance division under group 
managing director William 
Slee. Bernard Dewe Mathews, 
who looks after international 
projects and contractor advt- 



.M 

a» 



using him m gltiwrlng degrees. 

At 42, Walker, a former pup2 
at Amplefarth. now takes over- 
at South Wales Electricity, ' 
recently re-named Swalec, a.- 
company with a market capt* t 
fcaBsatian of some £860m. 

- He joins on Thursday thoug h 
he will actually take over in 
January 1994, following David 
Jones's move to be chief execu- . 
five at the national Grid Conk 
pany. ..... 

Walker has long had ties . 
with -electricity generation, 
having been sponsored by the. 
Central Electricity Generating' 
Board during his Guretrdegree, 


sory and financing activities, 
heads the other department, to 
be known as tbs international 
projects department. 

.■ Nell Pegrurn, manager Ot. . . 
the M&G Midland & General 
Trust Fund and the M8eG 
Equity Income Fund, and Peter 
Jones, head of research at 
M&G Group, have been 

appointed directors of M&G 

Ti ni w a tu iAtif. Mnwag ^ rii^ t; . 

■ Tarek Mahmoud, formerly 
md of Bankers Trust ■ 
International's debt new issue 
business, has been appointed a ■ 
dire ctor of BASING 
BROTHERS & Co. 

■ Simon Ashworth, Peter 
Bicktey, Virginia HalttweQ 
and Barry Scott have been 
appointed directors of 1TLNEY 
& Co. 

■ Bob Bennett (above left), 
formerly general manager 
(firmnea and estates) at the 
Leeds Permanent BuDding 
Society, has been appointed, 
finance director of 
N ORTHE RN ROCK BUILDING 
SOCIETY. 


Graham Rider (left) has been 
appointed managing director 
of Financial Institution Ser- 
vices at Thomas Cook. 

Rider, 40, joins the travel 
and financial services group 
from Storehouse, where be 
was group finance director, as 
well as being finance director 
of British Home Stines. Previ- 
ous jobs were also in the retail 
sector as financial controller 
at Woolworths and at House of 
Fraser. 

A move to Thomas Cook's 
retail travel chain would have 
kept Rider in a mass consumer 
Industry. His responsibilities 
on Thomas Cook's financial 
side will, however, be some- 
what different- The subsidiary 
he will head provides travel- 


Wbile in .South' Africa he 
-joined Dowty, remaining with 
. the . company through a variety 
oE ’ posts until, leaving ~ in 
August this year. 

- Swalec- hadbeen talking to 
; Walker about taking 'up. the 
new post for the past - six 
weeks. According; to Wyhfonl 
Evans, Swalec's chairman. 
Walker wOl fee expected not 
just to “control our core busi- 
ness but alto to l ead In devd- 
. oping our opportunities in 
: cable, television and telephony, 
as well as to pull our contract- 
ing subsidiaries in better 
order*. 


Townsend 
leaves NHS 
for Btec 

Tina Townsend has been 
appointed the new chief execu- 
tive of the Business and Tecb- 
nology Council, one of the bod- 
ies which validates vocational 
qualifications. 

She succeeds John Sellars, 
who has ted Btec from its 
inception in 1983. ' 

Townsend takes up her 
ap prtinimBwt in February 
from her present post as chief 
executive, of the National 
Health Service Training Direc- 
torate. Her recent experience 
of leading a major organisation 

through a period of change will 




■ Christopher Joll (above 
right), formerly chief e x ecu ti v e 
of Georgeson & Company, has 

been appointed a director of 
KLEINWORT BENSON 
SECURITIES. 

■ Simon Frost has bean ' 
appointed a partner of KEITH 
BAYLEY ROGERS & Co. 

■ John Standen is appointed 
chief executive of BZW 
corporate finance worldwide; 
be was previously responsible 
for UK operations. John Bunt, 
John Plaxtonand Jeremy 
Seddon are appointed 
vice-chairmen; Edward 
Nicholson becomes chief 
operations officer. Richard 
Gfffingwater and Philip 
Remnant are apppfaited.cMel 
executives of UK corporate 
finance. 


ters" cheques, foreign curren- 
cies, drafts and -wires to about 
MOO finaudal institutions. 

Rider concedes that his new 
job is In a' different line of 
business from ; his previous 
positions. But he says his 
retail background will help 
Mm ftiifH Thomas Cock’s a im 
for the subsidiary, which is to 
improve customer service. - 

Another change is the move 
from a quoted UK company to 
an urganiSatibu controlled by 
Westdeutsche Landesbank and 
LTD, the German travel group. 
Bader says that although he 
will no longer have to deal 
with shareholder matters, 
Thomas Cook is suffldently 
large to provide him with 
other challenges. 


the forefront of change in voca- 
tion al education in an effort to 

meet the government’s 

'national education and try- 
ing targets. 

Townsend, 46. started her 
career as a lecturer in voca- 
tional education and training 
at the University of Wales and 

was a senior research officer 
with the Manpower Services 
Co mmiss ion. She joined the 
NHS Training Authority as 
director of research in 1981 
She said . yesterday: 
“Britain’s need for a fully moti- 
vated and technically equipped 
workforce has never been 


A self-financing organisa- 
tion, Btec was set up in 1983 by 
the then Department of Educa- 
tion and Science with the aim 
of promoting and developing 
quality work-related pro- 
grammes. 

■ Nicholas Barber, chief 
exerative of the Ocean Group, 
has been, appointed a trustee of 
the BRITISH MUSEUM1 

■ Stephen Gntteride, md 
supply of Seeboard, has been 
appointed^ director of the 
ELECTRICITY ASSOCIATION 
anffae retirement af Maunder 
Wide. 

■ Malcolm Miles, md of BSP 
International Foiiridatkms, a 
vice-president of the East 
Anglian Rri ghwwfng 
Employers Federpion and a 
trustee , of the Deep 
Foundations Institute of 
America, has been ap pointed 
president of the COMMUTEE 
FOR EUROPEAN 


[M! C^wril l IK 


EQUIPMENT. 

■ Malcolm LelUott, c hairm an 
of the UK section of AEEBC, 
has bear appoint ed president 
of the ARCHITECTS AND 
SURVEYORS INSTITUTE. 
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GREEK EXPORTS S. A. 

ANNOUNCEMENT OF A REPEAT PUBLIC AUCTION FOR THE HIGHEST BID 

GREEK EXPORTS S-A^ established in Athens (17 Panepisdmiou Street) and legally represented, in its capacity as Liquidator in accordance with 
article 4da of Law No. 1891/1990, supplemented by article 14 of Law No, 2000/1991 and fallowing Decision No. 3089/1993 of the Athens Court 
of Appeal. 

ANNOUNCES 

a Public Auction far the Highest Bid with scaled, tending offers for the sale, in toto, of the assets of the »d£t£ anonyme named GENQQ 
PROM rTHEFTIKI (KATASKEVAI) AE ELECTRICAL, TELECOMMUNICATIONS AND PLASTICS INDUSTRY, which is under special 
liquidation and established at 25 Stouraari SL in Athens and is engaged in the manufacture of low. medium and high voltage electrical equipment 
and all kinds of telecommu ni cations materials. 

1. In cider to take part in the auction, interested parties are invited to receive from the liquidator the Offering Memorandum as well as the form 
of the Letter of Guarantee required far the submission of a tending offer to (he Athens notary public assigned to the public auction. Mis. 
Andrian i-Dimitra Ecoaomopoukra-Zapbciropoulou, 18 Voukourestiou Street, 5th floor, tcL 361.8249 up to Thursday 16th December 1993 at 
1900 hours. Bids must be submitted in person or by a legally authorised representative. 

2. The teds will be unsealed before the above-mentioned notary public on Friday 17th December 1993 at 1100 hours with the Liquidator in 
attendance. Those who have submitted bids within the prescribed time can also attend. 

Bids submitted beyond the prescribed time will noi be accepted or taken into account 

3. The sealed, binding offers must dearly state the price offered for the purchase, in toto, of the Company's assets and must be accompanied by a 
Letter of Guarantee from a bank legally operating in Greece, for tbe amount of eighty million dradunas (80,000,000 dts.) or its equivalent in 
UJS. dollars. 

4. The Company's assets and all fixed and circulating constituent parts thereof, such as immovable and movable property, claims, trademarks, 
titles, rights, etc, are to be sold and transferred "as is, where is" and, more specifically, in their actual and legal condition and location on the 
date on which the sale contract is signed, regardless of whether the Company is operating or not. 

5. The Liquidator, the Company and the creditor representing 51% of the total chums against the Company (Law 1892/90 article 46a para. 1 as 
in force), known hereafter as the Majority Creditors, shall bear no liability for any legal or actual defects or for any deficiency in the effects 
and rights for sale nor for the possible refusal of the State to approve, as required the transfer of elements of the assets, nor for their incomplete 
or faulty description in the Offering Memorandum and in any correspondence. In ihe event of inconsistencies, entries in tbe Company's books, 
os they stand on tbe date of signature of tbe sale contract, shall prevail. 

6. Prospective buyers, hereinafter referred to as 'Buyers", shall be obliged, on their own responsibility and due care, and by their own means and 
at their own expense, lo inspect the object of the sole and form their own judgement and declare in their bids that they are folly aware of tbe 
actual and legal condition or the assets for sale. The Buyers are hereby reminded that, in accordance with tbe provisions of Law 1892/90. 
article 46a, para. 4 as in force, having agreed in writing to maintain confidentiality, they are entitled to have access to any infonnatioa they 
may require concerning the Company for sale. 

7. Bids should not contain terms which might prevaricate their bindingness or any vagueness concerning the offered price and its method of 
payment, or any other matter of importance to the sale. The Liquidator and the Majority Creditors have the right, at their incontestable 
discretion, to reject offers which contain terms and conditions, irrespective of whether these offers contain n higher price than that of other 
bidders. 

8 . In the event that the person to whom the auction is adjudicated, fails in his obligation to appear within twenty (20) days from being invited to 
do so. and sign the relative contract and fails to abide by the other obligor ions accruing from the present announcement, then the above- 
mentioned gu ar an tee of eighty million drachmas (804)00,000 dis.) is forfeited to the Liquidator in compensation for expenses of any lrind, 
time spent, any actual or hypothetical loss sustained with no obligation an the Liquidator's part to furnish any specific proof or deem that the 
amount has been forfeited to him as a penalty douse and collect it from the guarantor bank. 

Guarantees deposited by other bidders shall be returned to them after the Liquidator's evaluation report has been approved by the Majority 
Creditors and the highest bidder's guarantee shall be returned to him after he has paid the sale price and the act of settlement has been drawn 
up and signed. 

9. The highest bidder is deemed the one whose offer has been judged by the Liquidator and approved by the Majority Creditors as being in their 
best interests. 

10. The Liquidator shall not be liable to participants in the auction either with respect lo the evaluation report or for his selection of the highest 
bidder and neither will he be liable to them for the cancellation of the auction in the event that its outcome is not approved by the Majority 
Creditors. 

11. Participants in the auction do not acquire any right, claim or demand from tbe present announcement or from their participation in the auction, 
against the Liquidator, for any cause or reason. 

12. Transfer expenses of the assets for sale (taxes, stamp duty, notarial and mortgagor's fees, rights and other expenses for drawing up 
topographical diagrams as required by taw 651/77, etc.) are to be borne by the Buyer. 

For any information, interested parties can apply to: 

GREEK EXPORTS SA_ 17 Pancpistimiou Street ( 1st floor). Tel. 30 1 32 43 1 llto 30 1 32 43 115 


CHEMICAL WASTE MANAGEMENT '■ 

Our client Is a highly successful UK subsidiary of a major European 
specially chemicals man u facturer wishing to expand its UK base by 
acquisition. 

Ideally they require companies with a proven sales team operating in the 
chemical waste market Processing facilities would be an advantage. 

They are able lo provide a professional management team allied with strong 
financial backing. 


CONTRACTS & TENDERS 


APPLICATIONS FOR INCLUSION ON TENDER UST 
PRAGUE 


•J' 


•TiTrairMiT 


Reply to: 


Adrian Brag 
Alexander ft CO 
Chartered Accountants 
17 St Ann's Square 
Manchester M2 7PW 

>1 by do HH arOnracd AbcooMIBB 1 


Telephone: 061 8324841 
Facsimile: 061 835-2539 


VEHICLE CONTRACT HIRE BUSINESSES 


Wb are a whoHy owned subsidiary of an international group 
with a substantial vehicle contract hire fleet We are Interested 
In acquiring businesses of ail sizes to expand our fleet 
If you wish to dspose of your vehicle contract company or 
fleet, please write In confidence to: 

Box No. B2060, Financial Times, 

1 Southwark Bridge, London, SEI 9HL 
Principals only -no agencies or brokers. 


MANUFACTURING 

BUSINESS 

Experienced entrepreneurs whh 
backing sock to acquire control trf 
electron ta/dcctncMn ochaalcal 
manufacturing business with the 
following characteristics: - 

• j(05iu - £15m t/b 
* Northwest base 

• Committed seller 

Write to Box B 2074 , 
Financial Thm, One Soutlntetk 
Bridge J am&m SEI 9 HL 




TRADER 

Old established trading/ 
distribution company with 
branches and emphasis 
Eastern Europe. 
Relocating head otBce to 
London. Would like to acquire/ 
merge with similar business for 
economies of scale etc. Reply to: 

Fax: 071 436 4574 


MEDIUM SHED 
MANUFACTURING COMPANY 
vrbfa interests in eleetdeal power 
tnuaiuiaaian and Idccomatunkatioui 
ledo n la laiwww d in acquiring a 

btraaew involved wilfa these merited 
(raiUttes and contracting turns). 

Substantial finds routable 
Bm B2054, FlaaacM Tinea, 

One Soshwart: Bridge. LomIm SEI 9BL 


The namliaianoe division servicing Diesd generators and 
MV etoctrical equipment is for sale. 

Itonfato of Blue Chip die«\ banks atrigove n tfne nla lotg mta a rton» .ltinx>vCT 
PAJC750k. Profits £L50k, Continuing iiWatkiDans by sdler gives potential for 
further growth. Tncil price required lo include soiis purchase is fSOOk. 
Pfcasc reply to Box B2U5<j. FioraraJ Tones, Ooc Soulbwaxt Bridge, London SEI 9HL 


INDIVIDUAL SEEKS 
TO BUY 

A «na> or mfldlum aizad extattog 
business preferably having ttfe own 
products, knawhowor expertise with 
permission tor formanere to buy. 

Write Box B2053, HmncU Times, 
One SouUwiric Bridge, 

London SEI DHL. 


MASTER ANTENNA 
TV/5ATELLTTE MASTER 
ANTENNA TV OPERATION 




Irish company -is 

to expend ha operations fat the UK. 
Wo wish to acquire control or e 
MATVandA x SMA TV burinen with 
potential for growth. 

Write uk 

Andrew Stone at 
BMP International 
235-245 Goswefl Rood, 
London ECIV7JD 


In accordance with the provisions of the Assigned order of 
Construction and the Commercial Code of the Czech 
Republic a pubfic commercial tender competition wiH be held 
for contractors for the Refurbishment of the Obecni dum, 
Praha. 

The project comprises the refurbishment of the building, site 
plan area 4,227 m®, volume 146,240 m* Included is the 
complete renewal and modernization of technical facilities 
and the restoration of historically protected areas. 

Parties who wish to be included in the tender can collect the 
tender conditions from Directors secretariat at the Obecni 
dfim, ndm. Repute iky 5, 111 21 Praha 1 (Tel. 232 08 39, 
fax. 231 25 70), weekdays from 08.00 to 12.00. Questions 
should be in Czech and addressed to Ing. Frabsa at the 
above address (Tel: 232 65 82). Submissions must be 
returned by 20th December 1993. 

Ing. Zbynek Sacfii, Csc. 

Director 


TAIWAN SUPPLY BUREAU 
TENDER ANNOUNCEMENT 

BUYER: TAIWAN RAILWAY ADMINISTRATION (TRA) 

PURCHASING AGENT: TAIWAN SIHTLY BUREAU (TSB) 3, KAI FENG STREET, 
isr sec Taipei Taiwan, to.c 

TEL: (02)3110614 FAX (02)3610995 


mvnwnoNNa 


TSB43»-HKI| I MO AM 


ossaurnMmoF8umjB8 I Qrvnmnrciui 


PUSH-FULL TKAD6 


400 UNITS 
LOCO. 64 CARS 
COACH JM CARS 


COMPANIES WITH 
DEFERRED TAX WANTED 
Investment company btuwd on Jersey 
xeeks to acquire UK companies with 
following dmetertatfax 

* Between £05^£5 million tn capital 

gibs or deferred tax 
■ HtgUy nrgotiabk asms paefened 

* Abo "buiutil ois" companies 

WdMrl 

* Cominktod nller 

Write la Sax B1917, Financial Tunes, 
One SaaltaMffc Bridge, London SEt 9ML 


Profitable Private 

Companies Sought 

Operating profits not less 
than £1 rufllioo- 

Tel: 071 7944033 


TOR FUKIHBR DETAILS, fLEASHRBFEa TO HffiTEtTOERBiVnATtOK. 
1 H 81 BKQR omranoN b wajhhoto bs taken bacx oweusroui 

AND VTBLCOMETO PAJmaPATE 


PRIVATE TREATY SALE - USA 


Machinery & Equipment na longer required by 

MCDONNELL DOUGLAS CORP. 

at several locations throughout USA 

120 VERY LARGE CAPACITY CNC MACHINES 

FOR AIRFRAME & AEROSPACE CQMPOIEHT MANUFACTURE 

^ - includktg: 

f CNC Profilers. Machining Centres, Contour Mills, 
Routers, Grinders, EDMs, Electron Microscopes,’ 
Co-ordinate Measuring, Hyd. Presses to 41 ,000 tons, 
Bladder Press, Vacuum Presses, Hammers, Autoclaves 
Gantry & Carburising Furnaces, Anodising, 

V Titanium Processing - AND MUCH MORE! 


Partial lilting only.- AH rubied to prior mb. OltatraUd Uockure fhjnC - — ^ 

NORMAN LEVY ASSOCIATES INC. 


VEHICLE FLEET 
MANAGEMENT 

Motor Group wishes to 
acquire weB-estabBshed 
fleet management business 
with a sound cOent base. 

WitovriBidaMatoBacBEMO, 
Rnandri Tknoo, 

Ono Scuftwmfr Bridge. London SEI 8NL 


Phono: 31 3-353-8840 
Fax: 313-353-1442 


w 


Phone: 0203-632277 
Pax: 0203-832226 


AU AdvertEHnenl bookings arc accepted subject to our current 

Tteros and Condt axs, copies of wfaefa are available by writing [n 
The Aflvertiseinem Production Director, 

The Financial Times, One SaitiiwaA Bridge, Lm^ctiout 
' TfcL071 873 3223 Fax: 071 873 3064 
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Lynn MacRitchie admires the video 
installation works of Gary Hill 


T 


he work of Gary Hffl, now 
showing at the Museum of 
. Modem Art, Oxford, and 
that of Bill Viola which fot 
m Iows next month at Hie 

? Whitechapel. Gallery, London, should 
convince anyone still in doubt that 
video, for all its low rent; low brow 
con notat ions, can be used to create 
oeautifbl, thoughtful works of art. 

Hill, bom in .California in 1951 smd 
originally trained as a sculptor at the 
Art Students League, Woodstock. New 
York, has been working with video 
for 20 years. His installations created 
in the last three have won him a 
reputation of world standing, sealed 
by the acclaim accorded “Tall Ships” " 
at Documenta 9 in Kassel last year 
and repeated at the Whitney 
in New York earlier this, which is one 
of the five works featured at Oxford. 
M He has succeeded in using a 
T medium which has often been dis- 
missed as peripheral to the artistic 
mainstream to create -artwork of 
beauty and profundity. Looking at his 
work is not quite so straightforward 
as looking at a painting, however. 
Three installations, “I Believe It Is An 
Image In Light Of The' Other," “Tall 
Ships" and “Learning Curve" all 
require the spectator to become part 
of the piece, whether stepping in to a 
dark tunnel to activate the ghostly 
figures which animate “Tall Ships", 
threading through the han g in g cath- 
ode ray tubes of “Image in Light of 
the Other", or sitting, at a modified 
school desk to gaze at the endlessly 
crashing wave of “Lemming Curve.” 

But participation by the viewer 
does not seem, as it can do in some 
~ interactive pieces, strained or uncom- 
^fb liable. Instead, physical engage- 
ment becomes part of the process of 
understanding the works, revealing 
the complexity of their formal organi- 
sation and also contributing to their 
impact The viewer must step into a 
dark enclosure to trigger the projec- 
tions in “Tall Ships”, a series of fig- ' 
ores which come forward and return 
the spectator's gaze before finally 
turning away, as if unsatisfied with 
the encounter/Tbe cathode ray tubes 
of “ . . . in Light of the Other”, 1991-92, 
are the only source of light in the- 
installation and viewers must weave 


through their electric glade. to. read 

- the texts on the books spread on the 

- floor tenpfl th- ..... . 

ffiQ. has developed these complex 
works by using video to examine the 
relationship between image an^ text, 
initi ally in angle screen tapes such as 
“DBA ARU", where words are run 
backwards ' and forwards over the 
visual image.' The power of the instal- 
lations, however, lies in bis way of 
opening out his video work from the 
the. single screen to become part of 
mixed media compositions with a 
wider reference to traditional painting 
o r scu lpture. The figures in “Tall 
Ships” , for example, could be a living 
moral while his use of the naked body 
as subject is part of the long human- 
ist sculptural tradition. His chosen 
tool, the video camera, allows that 
tradition to move into the era of the 
electronic Image. 

. In “Inasmuch as it is Always 
Already Taking Place", 1990, for 
example, 16 cathode ray tubes of vari- 
ous sizes are tumbled together in a 
specially bunt wall nirhe. Each is the 
size of the part of the body which is 
shown on the screen, normal televi- 
sion size for the stnminh, tiny for the 
tip of a finger. They sit in their alcove 
glowing blue, mysterious, like the 
bones of a saint. This is no desiccated . 
memorial, however, but living flesh, 
rising and felling as it breathes, the 
separate parts combining to create a 
metaphor: .for, in Hill's words, “the 
meeting ground of the physicality of 
the body, space and time” 

Another physical experience, that of 
surfing, underlies the concept of 
“Learning Curve,” 1993, specially 
commissioned for this exhibition. In 
his California youth. Hill was a keen . 
surfer, and wanted to explore the 
experience of riding "the perfect 
wave”, dependent on a momentary 
harmony of mind, body and nature, as 
a symbol for the “opening out” of the 
mind immersed in the flow of 
thought ZEBU ~has adapted a school 
desk so. that- its surface stretches out 
some 15 or so feet in front sloping 
gently upwards. At its highest point 
rises a low horizontal screen, on 
which, is projected the video image of 
a constantly breaking wave. 

The piece is a departure from the 



*1 Believe It Is An Image In Light Of The Other' by Gary Hill 


other works, inviting the viewer to 
contemplate not the image of a think- 
ing body but the concept of thought 
itsdt “feeding back to the viewer,” 
Hill explained to me, “in the endless 
becoming of the wave." Hill's work is 
remarkably successful in juggling 
with philosophical concepts expressed 
through technology. 

This is perhaps because he is pre- 


pared to be as ruthless with his 
medium, stripping down the complex- 
ities of the video monitor to a few 
fragile glass tubes, as he is with his 
own body, which he subjects to his 
camera's unflinching gaze. This old 
fashioned artistic honesty, in which 
both subject and technique are 
pushed to their limits in the attempt 
to achieve a successful formal resolu- 


tion, results in works of power and 
conviction, as well as beauty. 


Gary Hill: In Light of the Other until 
January 9; Museum of Modem Art, 
30, Pembroke Street, Oxford OXl 
IBP. Tel 0865 722733. In association 
with the Tate Gallery, Liverpool, 
where the show can be seen from 
February 26 - May 2, 1994. 


'lids 


Pop/Antony Thomcroft , 

Terence Trent D’Arby 


P 


op history is littered 
with the corpses of tal- 
ented artists who 
promised, much with 
their first albums only to falter 
when asked to repeat the trick. 
The unspoken question dog- 
ging Terence Trent D' Arty’s 
current tour is whether the 
American singer has managed 
to recapture the touch which 
made his. 1987 debut. The Hard- 
line according to Terence Trent 
D’Arby, an award winning mS- 
lion seller. 

On the evidence at the Brix- 
ton Academy the jury is still 
out Although he has matured 
as a songwriter, the quality of 
the material remains uneven. 
His best new songs are slow 
and reflective, and his current 
single, “Let me down easy", Is 
as nice a piece of piano bal- 
ladry as the charts have seen 
all year. 

In performance D'Arby saves 
this gem for the encore, seated, 
solo and centre stage, at the 
key boards, yet elsewhere his 
image as a soft and sensitive 
artist is undermined by an 
arrogant and self-important 
personality. He passed most of 
the early part of the evening 


draped in a shiny cloak, dra- 
matically peeled away to 
reveal white Lycra tights and a 
naked torso studded with pec- 
torals worthy of Chris Eubank. 
Like Eubank, D’Arby shares a 
weakness to project himself as 
“simply the best”. 

He seemed unwilling to 
endear himself to the audience, 
staying tight lipped between 
songs and disdainful of the 
need to please. To make things 
tougher for himself bus new up 
tempo numbers sounded sur- 
prisingly limp, and owing 
much to rival Lenny Kravitz, 
who has exploited the black 
pop rock market which “Hard- 
line” helped to open up. Inci- 
dentally, the tribe of pop soci- 
ologists might like to speculate 
why D'Arby, like Kravitz, 
appeals mainly to a white audi- 
ence. Brixton was attracting an 
away crowd on Friday. 

It is too soon to say whether 
D’Arby has secured his reputa- 
tion on this trip. He still has to 
decide whether to continue to 
play out his unconvincing ste- 
reotype as the street punk, or 
settle instead for the more rest- 
ful role of the serious singer 
songwriter. 


W e hear those first 
grand, declama- 
tory chords of 
Tchaikovsky’s 
second piano concerto. The 
Opera House curtains part, and 
there is the Eugene Berman 
front-cloth: a balustrade, the 
basin of a fountain frozen in 
winter's grip, a distant dome. 

Then through the gauze we 
see the double-headed eagle, 
the flambeaux and pillars, and 
in front of them the facing 
diagonals of dancers, who are 
tire courtiers in the ritual that 
is to follow. They make formal 
bows to each other, and this 
vision of St Petersburg as a 
symbol of Imperial power and 
imperial art casts Its spelL We 
are in some great gallery of the 
Winter Palace; and outside, the 
sublime city gleams in the fro- 
zen northern light 
George Balanchine made 
Ballet Imperial in 1941 as a 
comment on the old repertory 
- and the old world - in which 
he had been reared as a stu- 
dent in Petersburg, and, I 
would venture, as testimony to 
his belief in its continuing sig- 
nificance. (The occasion was a 
wartime tour designed to take 
American classic ballet to 
South America: it is ironic that 
the piece showed American 
dancers performing an essen- 
tially Russian work. Concerto 


Dance/Clement Crisp 

Ballet Imperial 


Borneo, the other creation for 
the tour, was truly American, 
in exporing Balanchine's New 
World classicism). 

The choreography is an 
exbilaratingiy beautiful realis- 
ation of the score. The dia- 
mond flash of the pianism 
defines the ballerina role, with 
its parure of brilliant-cut 
entries, as, too, the joyous bra- 
vura demanded of the subsid- 
iary trio of a second ballerina 
and two men. The elegiac slow 
movement shows the leading 
danseur as a prince to whom 
the ballerina appears as a 
vision (it is resonant of Sleep- 
ing Beauty’s second act). The 
final allegro is marked con 
fttOCO, and Ralqnnhlne calls for 
fire in step to match Tchaikov- 
sky’s blaze of notes. 

The piece is a marvel, as we 
have known ever since Balan- 
chine mounted it at Covent 
Garden in 1950, when it was 
given the superbly evocative 
Berman designs, happily 
restored last season. It has, in 
the past, also been danced with 
the combination of stunning 
prowess and classic authority 


that is the key to its identity. 
Moira Shearer, Nadia Nerina, 
Antoinette Sibley, and Michael 
Somes and David Blair in the 
cavalier's role, have led tre- 
mendous casts. On Saturday 
afternoon it returned to the 
stage: I think it a work so vital 
for the Royal Ballet's health, so 
challenging and rewarding, 
that It ought never to be long 
absent from the repertory. 

With a sense of charity 
proper at this time of year, I 
must assume that what we saw 
was a singularly dismal dress 
rehearsal. The corps de ballet 
looked ragged, undisciplined, 
with lines erratic, and such 
positions as attitudes entirely 
at odds in a group of four dan- 
seuses. Patterns were cramped, 
and this in a ballet where the 
interplay of lines is vitaL The 
principals seemed to me 
unsuited or unprepared for 
their tasks: what should have 
been grandiloquent, elegantly 
brilliant, was inexact or anx- 
ious. 

Only Sarah WUdor, as one of 
the two demi-soloists in green, 
showed what the ballet could 


be: her aristocracy of manner, 
the distinction of every step, 
were ideal. And I record with 
pleasure that certain niceties 
of the choreographic text, 
which were overlooked at last 
season's revival, have been 
restored. 

This programme also brings 
back Tales of Beatrix Potter. A 
large number of tots and their 
minders were audibly enrap- 
tured by what they saw. It is. I 
reluctantly suppose, decent 
enough entertainment for 
infants. I cannot believe that 
adults should be expected to 
spend 70 minutes watching 
pork chops on the hoof and 
assorted vermin scampering 
about the Opera House stage, 
masked, padded, in the throes 
of rampant cuteness. 

It is, of course, a money-spin- 
ner for Covent Garden - and 
no worse indictment can there 
be of current funding than that 
such tosh be seen in an Opera 
House. In future, let the Royal 
Ballet take a theatre every 
Yuletide and engage any job- 
bing dancers who may be 
around, to appear in it as a 
cash-raising exercise. (It would 
probably run as long as The 
Mousetrap. They might call it 
Claptrap.) It is unworthy of the 
Royal Ballet, and of Covent 
Garden. 


Concerts in London 

The Purcell 
Experience 


T his was Roger Nor- 
riagton's seventh 
“Experience" week- 
end. The format of 
talks, exhibitions, chamber and 
orchestral events provides the 
opportunity for audiences to 
immerse themselves in a com- 
poser’s mind and music. 

This year's focus of attention 
was Purcell, which meant that 
the ■‘Experience" also counted 
towards the South Bank's cele- 
brations leading up to the com- 
poser's tricentenary in 1995. If 
such a prestigious national 
event can call forth the funds, 
we may yet get a full re-en- 
actment of what extravagance 
really meant in Restoration 
theatre. This weekend could 
only hint at it with its closing 
performance of The Fairy 
Queen. 

Before the main event a lec- 
ture examined how Shake- 
speare's A Midsummer Night's 
Dream was trimmed, coiffured, 
given a virtual short-back-and- 
sides to suit late 17th-century 
fashion. An example of how 
individual lines were rewritten 
was especially telling, not least 
because on this occasion we 
were to get Elkanah Settle's 
version of the play together 
with Purcell's music, both com- 
plete, though unstaged - a full 
four-hour entertainment, 
which, overran vastly. 

The re-coupling of play and 
music is for special occasions 
only. There is barely any con- 
nection between the two, 
except the overall feel of the 
period spectacle, best judged 
when seen (if ever again) with 
the lavish sets and costumes 
that were an integral part of 


the show. The interesting fea- 
ture at the Queen Elizabeth 
Hall was how vividly the neu- 
tered portions of the Shake- 
speare still held the attention - 
a plus point for some lively 
acting. 

Any thinking conductor of 
Purcell these days has his 
opinions on the texts and Nor- 
rington is no exception. For 
The Fairy Queen he re-ordered 
a couple of items. He has no 
double-bass in the London 
Baroque Players. And he pre- 
fers high tenors (Howard 
Crook and Mark Padmore. 
nicely contrasted, both able 
and musical) to counter-tenors. 

After a couple .of very char- 
acterful performances of this 
piece recently in London from 
Les Arts Florissants and the 
Gabrieli Consort, it seemed at 
first that Nomngton might be 
on the dry side. The Schdtz 
Choir was sot placed ideally 
forward. Nor were all the 
female soloists as well parted 
as Lorraine Hunt, who had a 
few uncertainties as to where 
the music was going, but none 
at all about her voice, a full, 
gleaming, far from standard 
baroque soprano. 

By the end, however, all 
doubts had faded. Norrington 
had given us humour without 
vulgarity, variety without gra- 
tuitous extra colouring, the 
passing shortcomings of his 
rivals. How inventive a score 
this is, full of magic, comedy 
and feeling - in so many ways 
a worthy parallel to the Shake- 
speare {day it sp naughtily mis- 
represents. 

Richard F airman 


Messiaen's final 


swan song 


T he high point of the 
Barbican's in memo- 
riam festival for Oliv- 
ier Messiaen was nat- 
urally the British premiere of 
Eclairs sur VAu-DeUt ... , his 
last major work. The New 
York Philharmonic commis- 
sioned it, and first played it in 
November last year, six 
months after the composer's 
death at 83. On Sunday Eclairs 
had a resplendent performance 
by Kent Nagano and the Lon- 
don Symphony on Sunday, so 
finely prepared and projected 
as to forbid the easy response, 
“There goes Messiaen re-cycl- 
ing himself again!" 

Messiaen always did recycle 
himself, of course. At least 
from the 1940s, material from 
earlier pieces - not just themes 
and chord sequences, but par- 
ticular tropes and whole move- 
ment-formats - recurred regu- 
larly in his new ones: often 
because of some devotional sig- 
nificance that they had for 
him, like sacred “Leitmotiven". 
Since Eclairs sur i’Au-Deld 
(“Illuminations of the beyond") 
is a devotional work par excel- 
lence, we expected most of the 
familiar elements again, and 
we got them in profusion. 

In the music of a composer 
with such a highly coloured 
but restricted vocabulary (orig- 
inal though it was), all that 
self-quotation has sometimes 
seemed risky. Even in Mes- 
siaen's late mega-“opera" on 
St. Francis, there are long 
stretches which sound routine 
simply because we have known 
them from long before. Yet in 


Eclairs . . . the echoes have a 
silvery new ring, touched with 
a soft new grace. 

That might be a sentimental 
illusion, the effect of knowing 
that this is an old composer’s 
last testament (as he surely 
meant it to he); but l do not 
think it is. There is a parallel 
between Eclairs... and Stra- 
vinsky's last pieces: a degree of 
unforced compression and 
seeming simplicity, which ren- 
ders the sense of the music 
utterly transparent. With the 
Messiaen that must be owed 
partly to the refined luminos- 
ity of his orchestration (espe- 
cially in Nagano's beautiful 
handling), but that is not all 

Notoriously, Messiaen 
adored the hieratic manner - 
which always made room for 
minatory thunderings and 
ultra-sweet quasi-kitsch. Here, 
however, the old impassioned 
gestures are reduced to potent 
hieroglyphs. For more than an 
hour, the eleven movements of 
Edatrs... (some very short, 
none very long) pass by in 
beatific serenity, like panels in 
a moving frieze, whether in 
brazen tones or ethereal ones. 
No hectoring, no over-insistent 
poignancy (but lots of bird- 
song); and the proportions are 
concise and masterly. Love 
Messiaen or loathe him. this is 
a quintessential work. 

David Murray 


Last two concerts in Messiaen 
series November 29 & Decem- 
ber 10, London Swfonietta at 
Barbican 


& 







■ AMSTERDAM 

Concertgebouw Tonight Frans 
BrOggen conducts the Orchestra 
of 18th Century 'm symphonies fay 
Mozart and Schubert. Tomorrow, 
Thurs, Sun afternoon: Bernard 
Haitink conducts the Royal 
Concertgebouw Orchestra In 
Stravinsky, Debussy and 
Shostakovich. Fit Thomas 
Sanderting conducts the Brabants 
Orchestra In Brahms and 
fiafdirnaninov, with piano soloist 
Misha Dlcbter. Sat afternoon: Jordi 
Savafl directs Hes perion XX in aarfy 
Spanish and Italian music. Sat 
evening: Gail Gilmore sings 
Gershwin. Sun evening: BeHa ^ 
Davidovoch piano recital. Next Tues. 
Gidon Kramer and Chamber 
Orchestra of Europe f24~hour 
information service 020-675 441 1 
fc ticket reservations available on 
020-671 3345) . _ 

MuzMcthaatnr Thursday, Sunday, 
and next Tuesday: Christophs - 
Rousset conducts Pierre Audi s 
production of L’iheoronazfcTOcH 
Poppea, with a cast led by Gyrrtnia 
Haymon and by Brigitte Brileys. 


Sunday. Philip Glass piano recital 
(020-625 5455} 


■ BRUSSELS 

Theatre National Tonight to Grande 
Salle: first night of new production 
of- Fernand Crommalynck'B 1921 
play \j» Amants Puente, directed 
by Patrice Caurier and Moshe Leiser 
(drily except Sun and Mon till Dec 
12). Tomorrow In Petite Salle: revival 
of Lady Will, in which Veronique 
Dumont portrays the women in 
Shakespeare’s fife. Daily except 
Sun and Mon tffl Dec 19 (02-217 
0303) 

Palais de 8 Beaux Arts Tomorrow: 
Frans Brflggen conducts- Orchestra 
' of 16th Century in symphonies by 
Mozart and Schubert. Fri: GHbert 
Varga conducts Belgian National 
Orchestra in Haydn, Mozart and 
Bartok, with vtofln soloist Leonid 
Kavakos. Next Mom Placido 
Domingo (02-507 8200) 

Montale Fri: Rosas dance troupe 
opens a week of performances. 
Choreography by Anne Teresa de 
Keersmaeker, with vocal soloists 
and orchestra conducted by Philippe 
Hene weghe (02-218 1211) 

■ CHICAGO 

CHICAGO LYRIC OPERA 
Tonight is the premiere of a new 
production of Die WalkOre, 
conducted by Zubin Mehta and 
staged by August Everd'mg, with 
a cast led by Eva Marion, James 
Moms, Siegfried Jerusalem and 
Tina Kibarg (repeated Nov 27, Dec 
3, 0, 10, 14, 16, 22). Peter Hairs 
production of Cosi fan tutte, 


conducted by Andrew Davis, cm 
be seen on Nov 26, 30 and Dec 
4, with Carol Vaness. Delores 
Ziegler, Keith Lewis and Jeffrey 
Black (312-332 2244) 

CHICAGO SYMPHONY 
Georg Solti conducts works by 
Mendelssohn, Stravinsky and 
Beethoven tonight at Orchestra Hall, 
with piano soloist Patricia Pagny. 
Pierre Boulez opens a three-week 
residency on Fri and Sat with a 
programme pairing Bartok’s First 
Plano Concerto (Krystian Zlmerman) 
and Mahler's Sixth Symphony 
(312-435 666€() 


■ LAUSANNE 


• Rudra Bejart Lausanne gives 
a short season at Clnrina-thedtre 
Mdtropole between Dec 1 and 11, 
featuring choreographies by Maurice 
B4jart (021-312 6433) 

• Op6ra de Lausanne presents 
Gounod's Mirellle at Theatre 
Municipal tonight, Thurs, Sun and 
next Tues. Cyril Diederich conducts 
a staging by Robert Fortune, with 
cast led by Danielle Borst (021-312 
6433) 


■ ROTTERDAM 

De Doelen Tonight tomorrow, 
Thure: Ken-lehlro Kobayashi 
conducts Rotterdam Philharmonic 
Orchestra in works by Weber, 
Beethoven and Grieg, with piano 
soloist Ronald Brautigam. Tonight 
(Maine Zaal): Stamps Quartet of 
Prague plays Mozart, Beethoven 
and Smetana. Sun afternoon: 
Norwegian String Quartet Sun 


evening: Arnold Ostman conducts 
Radio Chamber Orchestra in 
Boccherini and Stravinsky (Q1 0-217 
171 7) 


■ UTRECHT 

Vredenburg Tonight Yevgeny 
Svetlanov conducts Hague 
Philharmonic Orchestra In Mahler’s 
Ninth Symphony. Thurs, Fri: Frans 
BrQggen conducts Orchestra of 18th 
Century in symphonies by Mozart 
and Schubert Sat Arnold Ostman 
conducts Radio Chamber Orchestra 
in Boccherini, Hummel and 
Stravinsky. Sun afternoon: Jan 
Latham-Koenlg conducts Radio 
Symphony Orchestra and Chores 
Jn Gounod’s oratorio Mors et Vita. 
Next Mon: Jordi Savall directs 
Mssperion XX in Monteverdi 
(030-314544) 


■ VIENNA 

Musikverern Tonight Nikolaus 
Harnoncourt conducts Chamber 
Orchestra of Europe In Beethoven. 
Tomorrow: Hermann Prey sings 
Die achfine Mullerin (part of this 
week's Schubertiade in the 
Musikverein’s two halls). Fri: Vladimir 
Fedosseyev conducts Austrian 
Radio Symphony Orchestra In 
Szymanowski, Shostakovich and 
Stravinsky. Sat Bruno Weil 
conducts concert performance of 
Schubert's three-act opera Alfonso 
gnd Estrella. Sat (Brahms-Saal): 

Ann Murray song recital. Next Mon: 
Bruno Giuranrta directs Orchestra 
da Camera di Padova e del Vaneto 
in Boccherini. Rossini and Mozart- 
Dee 4, 5: Simon Raffle conducts 


Vienna Philharmonic (505 8190) 
Konzerthaus Tonight Ensemble 
die reihe plays music by Erich 
Urbanner (bl936 Innsbruck). Thure: 
Arnold Schoenberg Chorus in works 
by Cerha, Penderecki and others. 

Fri: Ingo Metmaeher conducts 
Vienna Symphony Orchestra in 
Messiaen's Eclairs sur I'Au-Dela, 
final concert of this year’s Wien 
Modem contemporary music festival. 
Next Mon: Heinrich Schiff conducts 
Northern Sinfonia In Mozart, 

Nicholas Maw and Beethoven (712 
1211 ) 

Staatsoper Tonight, Sat Carmen. 
Tomorrow, next Mon: II barbiere 
di Sivigifa. Thurs: Don Giovanni. 

Fri, Sun: new production of Kenneth 
MacMillan's ballet Manon (51444 
2955) 

Kammeroper Tomorrow, next Mon: 
new German -language production 
of Rossini's La scala di seta directed 
by Boris Pokrovsky. Runs till Jan 
5 (513 6072) 

RaJmundtheater Sun: 
German-language premiere of Kiss 
of the Spider Woman, with Austrian 
pop star Mo Gunter Mokesch in 
the lead roie (Wien-Tickei 58885) 


■ WASHINGTON 

MUSIC 

• Jiri Belohlavek conducts 
National Symphony Orchestra in 
works by Grieg. Janacek and Dvorak 
tonight at Kennedy Center Concert 
HalL Fri and Sat Pops concert with 
Nana Mouskouri and Harry Belafonte 
(202-407 4600) 

• Washington Opera's production 
of Donizetti’s Anna Bolena. starring 
Nelly Miriciolu, can be seen tonight, 
Fri and Sun afternoon at Kennedy 


Center Opera House (202-467 4600) 

• George Mason University's 
Center for the Arts has 
performances of The Nutcracker 
by Russian State Theater on Fri, 

Sat and Sun (703-993 8866) 

THEATRE 

• Dancing at Lughnasa: Brian 
Friers play about live Catholic 
sisters at Donegal 1936. Till Jan 
2 (Arena Stage 202-468 4377) 

• Julius Caesar a Shakespeare 
Theater production directed by Joe 
Dowling. Opens tonight (Lansburgh 
202-393 2700) 

• Rollin: a tribute to the period 
of black vaudeville, with stories, 
songs, dances and sketches from 
works by Langston Hughes and 
others. Till Dec IB (Source 202-462 
1073) 

• Lips Together, Teeth Apart: 
Terrence McNally's play about two 
couples who share a Fourth of July 
weekend on Fire Island. Till Dec 

5 (Studio 202-332 3300) 


■ ZURICH 

Opemhaus Tonight and Sat Fedora 
with Agnes Baftsa. Tomorrow and 
Fri: Bemd Bienert's new production 
of Glazunov's ballet Raymonda 
(01-262 0909) 

Tonhalie Tomorrow. Heinz Holliger 
conducts Tonhalie Orchestra in 
works by Schubert, Berg, Bach and 
Bartok, with soloists Andras Schiff 
and Yuuko Shiokawa. Thurs: Melos 
Quartet plays Mozart, Berg and 
Dvorak. Fri: Edmond de Stoutz 
conducts Zurich Chamber Orchestra 
in Mendelssohn and Schumann, 
with piano soloist Ma'a Simon ishviii 
(01-261 1600) 


ARTS GUIDE 

Monday: Berlin, New York 
and Paris. 

Tuesday: Austria, Belgium, 
Netherlands, Switzerland, 
Chicago, Washington. 
Wednesday: France. Ger- 
many, Scandinavia. 
Thursday: Italy, Spain, 
Athens, London. Prague. 
Friday: Exhibitions Guide. 

European Cable and 
Satellite Business TV 
(All times are Central Euro- 
pean Time) 

MONDAY TO THURSDAY 
Super Channel: European 
Business Today 0730; 2230 
Monday Super Channel: 
West of Moscow 1230. 
Super Channel: Financial 
Times Reports 0630 
Wednesday Super Chan- 
nel: Financial Times 

Reports 2130 

Thursday Sky News: 
Financial Times Reports 
2030; 0130 

Friday Super Channel: 
European Business Today 
0730; 2230 

Sky News: Financial Times 
Reports 0530 

Saturday Super Channel: 
Financial Times Reports 
0930 

Sky News: West of 
MOSCOW 1130; 2230 
Sunday Super Channel: 
West of Moscow 1830 
Super Channel: Financial 
Times Reports 1900 
Sky News: West of 
Moscow 0230; 0530 
Sky News: Financial Times 
Reports 1330; 2030 
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Joe Rogaly 


Just say No to the pros 



Professionals 
must be 
flapped about a 
I bit from time 
to time. When- 
ever we con- 
sumers neglect 
this solemn 
! duty, our law- 
yers. doctors, 
accountants, architects, engi- 
neers, chemists and so on 
become idle, complacent and 
greedy. They bury their mis- 
takes and, too often, one of us. 

I learned how to handle such 
predatory beasts early in life, 
after returning a solicitor's 
invoice with the words "Are 
you joking?" scrawled at the 
foot of the page, near the total. 
A few weeks' silence ensued. 
Eventually the bill came back, 
halved. Everyone should try 
this. Go on. Question a profes- 
sional's fee this very morning. 
What can you lose? Or try 
going elsewhere. You may 
have much to gain. Based on 
years of experience, my first 
port of call is a “designer” 
rather than an architect, a 
computer program rather than 
an accountant and anyone 
rather than a Lawyer. 

This may not be the tone 
expected by the Royal Institute 
of British Architects, which 
gave me a seat, lunch and cof- 
fee at its seminar on profes- 
sionalism last week. The pur- 
pose was evidently to make the 
point that the professions are 
in “crisis” and that a bit more 
respect for them would not 
only be beneficial to all man- 
kind: it would bathe the earth- 
mother Gaia herself in a rose- 
ate glow. Several speakers, 
many from the audience, sup- 
ported this view. The enemy 
was quickly identified. It Is 
that old devil the free market 
Thatcherism, it seems, 
destroys the professional ethic. 
People who follow a vocation 
cannot be expected to sully 
their hands with commerce. 

There may be something, 
although not much, in this. 
Professor Harold Perkin, 
author of The Rise of Profes- 
sional Society : England, since 
1880 , gave as a foundation text 
the following passage from 
Adam Smith: “We trust our 
health to the physician; our 
fortune and sometimes our life 
and reputation to the Lawyer 
and attorney. Such confidence 
could not safely be reposed in 
people of a very mean or low 


condition. Their reward must 
be such, therefore, as may give 
them that rank In society 
which so important a trust 
requires." Trust Is the word. 
Professor Perkin, who teaches 
at Northwestern University, 
Evanston, Illin ois, reminded ns 
that when you purchase the 
services of a professional the 
familiar caveat emptor, let the 
buyer beware, becomes, crvdot 
emptor, let the buyer believe. 
What? Believe accountants, not 
enough of whom are in jafi, or 
doctors, who cover up lethal 
mifltakfiB made by their fellow 
practitioners, or lawyers, who 
practise only to deceive? Well, 
yes. At the end of the day we 
have little option. 

This point was made by Mr 
Michael B un-age, who lectures 
at the London School of Eco- 
nomics. He has studied the 
French. Russian and American 
revolutions, noting that in 
each case the professions were 
destroyed by the new regimes. 

For a while it 

was possible to 
practise law or 
medicine with- 
out any train- 
ing or qualifica- 
tion, or 
reference to 


survive 


Associations that 
accept 
commercial 
reality while 
maintaining a 
y«3£"*n2 moral purpose are 

inevitable re-in- most likely tO 
venfion of pro- 
fessional associ- 
ations was not 
initiated by self-interested pro- 
fessionals, but by the state and 
public opinion. The re-estab- 
lishment of the French legal 
profession was begun by the 
Jacobin Club when in 1792 it 
established a "Committee of 
Official Defenders of the 
Friends of Liberty and Equal- 
ity". Even Stalin revived the 
old Russian colleges of advo- 
cates. In the US the state gov- 
ernments, spurred by private 
foundations and the press, 
sought to reconstitute the med- 
ical profession. Legislation to 
control legal practice came 
from the west before there 
were any bar associations. 

The two ancient professions 
may survive, but what of the 
40 other professional bodies 
recognised under English law 
in the 1 9th century, or the fur- 
ther 120 that have sprung up in 
the 20th? They cannot all jus- 
tify self-regulation, barriers to 
entry, and try-on pricing. 

According to Sir Gordon Bor- 


rie, this was recognised in the 
late 1970s, when the Monopo- 
lies and Mergers Commission 
tackled restrictions on adver- 
tising by accountants and 
solicitors and fee-rigging by 
architects. Sir Gordon, who 
was director-general of Fair 
Trading from 1976 until last 
year, smashed the opticians' 
hold on their trade In 1982. He 
sees the OFT report of that 
year as a turning point in atti- 
tudes to professionalism. The 
ending of the solicitors' monop- 
oly over conveyancing was a 
subsequent triumph. 

Yet the professions have not 
been obliterated. The BMA is 
still with us, fi ghting a rear- 
guard action against every 
change, however progressive. 
Doctors have long resisted 
handing simple filiations, like 
renewing prescriptions, over to 
nurses. The lawyers have 
fought Lord Mackay, the 
would-be liberaliser of their 
trade, to a standstill The top 

civil servants 

remain to be 
tamnH- we eba ll 
see how they 
dispose of open 
competitive 
advertising for 
their jobs. Mys- 
tique, a hold on 
the nuts and 
bolts of proce- 
dure, gives 
them powers 
beyond reason. 

Against that, the Treasury 
has done more to unnerve 
Britain's professions than any 
MMC or OFT report Academ- 
ics can no longer rely on ten- 
ure: they must accept 
short-term contracts and often 
have to find their own spon- 
sors to fund them. The 
National Health Service is a 
wondrous mechanism for keep- 
ing down the remuneration of 
doctors and nurses. It has now 
become the state's instrument 
for placing managerial over- 
lords above professional medi- 
cal staff. The accountants 
reign supreme in public ser- 
vices. Legal aid is squeezed. 
The recession, combined with 
compulsory competitive ten- 
dering, has created a new tribe 
of formerly-employed archi- 
tects. Teachers, under the gov- 
ernment's latest bill to control 
thoir training, may be wholly 
de-professionalised. Expect 
untutored young trainees to 
stand before the blackboards. 


They are cheeper than the pro- 
fessionals they will replace. 

This is a pity. Provided that 
they behave themselves, pro- 
fessional societies could be a 
better safeguard against mal- 
practice than either regulation 
by the state or the power of the 
market. As Professor Perkin 
points out. In post-industrial 
society: where knowledge is 
the principal factor of produc- 
tion, professional skills have 
become more valuable. Purist 
proponents of the market will 
say that where there is trans- 
parency consumers will judge 
which practitioners are safest 
or who gives best value. In 
some instances this is surely 
correct When the government 
gets the mechanics right, test- 
ing league tobi es may help 
parents to judge where the best 
teachers can be found. But 
only doctors can detect mis- 
takes made by their colleagues. 
The trick is to insist that they 
expel bad practitioners. Solici- 
tors, who apparently have to 
be serial embezzlers to get a 
slap on the wrist from their 
peers, should be struck off or 
fined for bad service. If teach- 
ers want to be professionals, 
they must ty k e sfanWar medi- 
cine. 

Some professions are learn- 
ing the lesson. Rabbi Julia 
Neuberger told us that the first 
10 days of the course at Har- 
vard Business School is spent 
on ethics. There is similar 
insistence in the law and edu- 
cation schools- In the medical 
school "values education" is 
paramount This makes sense. 
Without an ethos, special 
knowledge alone Is not «*nm] gh 
to justify the benefits of profes- 
sional exclusivity. As Sir Gor- 
don Intimates, associations 
that accept commercial reality 
while mgTnffltnJwg a moral pur- 
pose are most likely to survive. 

There is a good reason why 
they should. The disaggrega- 
tion. of society, its breakdown 
into self-seeking individuals 
linked only by transac- 
tions, is tro ubling many tn the 
West, notably in Britain where 
it seems likely to go furthest 
However minimalist a state 
may become, it is better kept 
in check if it is not the only 
source of civic authority. 
Reformed professional associa- 
tions could be advocates of the 
public interest We will have to 
keep slapping them about until 
they get the message. 


The 1 993 Amex Bank Review Awards 

In Memory of Robert Marjolin 

American Express Bank Ltd. is pleased to announce the winners of its annual essay competi- 
tion in international economics and finance. The Bank also wishes to thank the competition 
judges and the other guest speakers at the prizewinners’ Global Forum in Singapore, 
organized with the Economic Society of Singapore. 

THE WINNERS 


First Prize - US $28,000 

Is Manufacturing SOU Special In the 
Neiv World tinier? 

Richard Brown, Manchester 

business Sellout 

DcAnne Julius. British Airways 

Sflver Awards • US 810,000 

76c Vanishing Equity Premium 
Olivier J. Blanchard, Massachusetts 
Institute of Technology 

Why Ceninil Rank Independence Does 
Not Cause hnr Inflation : There ts no 
htstiiudiMUd Fix far Politics 
Adam S. Posen, Harvard University and 
the Brookings Institution 


Bronze Awards - US $3^N)0 

Economic Gmulb and Financial 
Markets: The Experience of Four 
Aslan Countries 

PaHe S. Andersen. Bank for International 
Settlements 

Why Some Regions Do Belter 
Than Others 

Dipak Dasgufxa, 

The World Bank (Jakarta) 

The Development of Pension Funds: 

An Approaching Financial Revolution 
for Continental Europe 
E. Philip Davis, Bank for IniermUunal 
Settlements 


THE GUEST SPEAKERS 


Integration With Disinflation: 
Which Way? 

Helmut Rcisen, 

OECD Development Centre 

The Future of the European 
Community: From Maastricht to 
Minsk 

Holfser C. Wolf. Stem Business 
Schooi/Ncw York University 


AU ulnnlng essays are published by 
Oxford University Press. 


law Kustn Yew. Senior Minister. Singapore; Dr. Henry A. Kissinger. Chairman, Kissinger Associates Inc, former VS Secretary 
of State: Governor Samuel C. Shieh. Central Rank of China: Khun Tarrin Ninunanahacminda. Minister of Finance, Thailand; 
Deputy Governor Dr. Lin See-Yan, Rank Negara, Malaysia; Dr. II SaKong, Chairman, Institute of Global Economics, former 
Minister of Fimmce, Korea: Dr. J. B. Sumariin. former Minister of Finance, Indonesia; Dr. Cesar Virata, former Prime 
Minister, the Philippines; I lari Slunkar Singhania. President, JK Organization, India and President, international Chamber of 
Commerce: Ur. Teh Kok Peng, Deputy Managing Director. Monetary' Authority of Singapore. Moderators: Myron Kandd, 
Financial Editor, CNN Business News. Emeritus Professor Lim Chong Yah, Nanyang Technological University, Singapore; 
TVahnui Hovrad, former Chief Editor. International Monetary Fund. 


THE COMPETITION JUDGES 


Trufessor Raymond ham, former Prime Minister of France; Karl Otto Fohl, Partner. Sal Oppenbetmjr. & Cie., former 
PrvaUeia, Deutsche Bundesbank; Toyou Gyohtcn, Chairman, The Bank of Tokyo, ltd.; Lord Rod of Ipsdcn K.CM.G., C.B., 
Preshlent S. <7 Marburg Group pic; Bruce K- MacLaury. President, The Rrooktngs Institution; Professor Rudiger Dombusch, 
MIT. John Flemming, Chief Economist, European Bank for Reconstruction & Development; Rupert Pennant- Rea, Deputy 
Coventor, Bank of England; Kevin Pakcnham, Chief Executive. John Co vet I & Company Ltd.; Richard O'Brien. Chief 
Ec.tnnMiitl. American Express Bank Ltd. and Editor, The Amex Bank Review. 
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Thorp: surplus in dispute 


* 


From Mr Liao Smith MEP. 

Sir, As a member of the 
European Partiamstfs energy 
committee andrapporteuron 
two reports on SeUafield and 
Safeguards (1988) and SeUafield 
Reprocessing and Nuclear 
Transport (1998) for the.parHa- 
ffiftnt, i would Ufa* to comment 
on the full page advertisement 
you printed (November 16) 
from the chairman at 10 Japa- 
nese electricity utilities with . 
contracts for reprocessing of 
their irradiated nuclear fuel at 
tbs Thorp plant at Seliafield. 

There is insufficient space to 

correct all of their misrepre- 
sentations on nuclear waste 
management, plutonium 
demand and the safety stan- 
dards for nuclear transport 
adopted by British. Nuclear 
Fuels (BNFL). I do think, 
though, that it is important 
specifically to address the myo- 
pic assertion that "all unclear 
material freon Thorp, Including 
plutonium, would be strictly 
controlled by the British gov- 
ernment, E ura tom and the 
International Atomic Energy 
Agency tn the United Kingdom 
and by the Japanese Govern- 
ment and IAEA in Japan”. 

In my 1968 report on nuclear 
safeguards at SeUafield it was 

Bmf Hip CJ luri 

deliberately excluded safe- 
guards inspectors from Sellar 
field’s most sensitive areas for 
13 years from 1973. It has since 
been claimed that the safe- 
guards regime Is now more 
transparent at SeUafield. In 
BNFL’s own submission to the 
second consultation period on 
Thorp over the summer, it 
claims that "Euratom safe- 
guards inspectors have been 
given access to verity all 
aspects of the Thorp design". 

This claim Is purportedly 
based on a paper prepared by 
three BNFL and five Euratom 
experts. I have asked BNFL for 
a copy of this paper on. at least 
three occasions over the sum- 
mer and it has yet to send it 

In the European Parlia- 
ment’s call for the 1994 Eura- 
tom safeguards budget to be 
increased by Ecu 12,980m to 
cover large-scale plutonium 
processing plants, it explains 
that "plutonium stocks in the 
Community have almost dou- 
bled from 151 tonnes in the 
four years since 1988”. 

Further separation of at least 
50 tonnes of plutonium in 
Thorp over its first 10 years of 
operation, much of which is 
destined to be returned to over- 
seas customers, will further 
exacerbate the problem. 

The recent concerns 
expressed by members of the 
US Congress, Japanese Diet, 
the European Parliament and 
the Band Corporation study 
released on 17 November, 
about plutonium proliferation, 
present a powerful protest 
against Thorp. 

yew S mith, 

MEP for South East Wales, 

23 Beaufort Street, 

Brynmawr, 

Gwent NP3 4AQ 


From Mr WttEam Walker^ 

Sir, Mr Yasutaka Moriguchi 
of the; Science and Technology 
Agency’s Atomic Energy 
Bureau says (Letters, Novem- 
ber 15) "the prospect that 
Japan will have no surplus of 
pin tonlmu.imdudtng that from 
Thorp, Is strictly maintained". 
He cites figures of plutonium 
supply and demand contained 
in the Atomic Energy Comnds- 
stotfs report of August 1991 on 
nuclear fool cycling in Japan. 

' Unfintimately, 'the demand 
estimates in this report are no 
longer regarded as credible 
inside or outside Japan.- They, 
imply that, between 1991 and 
2010, 10-20 tonnes of plutonium 
will be con&nned in test reac- 
tors. But ttie Monju reactor is 
having teething troubles;- and 
no site has yet been found for 
the larger Demonstration Fast 
Breeder Reactor. They Imply 
that dose to 10 tonnes will be 
consumed in the Demonstra- 
tion Advanced Tftamal Reao- 


- Sir,-. Surety, the debate aver, 
whether to switch on Thorp 
has- entered -the theatre of the 
absurd. IMs now clear that plu- 
tonium would be produced at 
Thorp in quantities' far-exceed- 
ing the capacity or the willing- 
ness of electrical utflities to- 
consume it (Letters November 
S, ll and 15). No matter! BNFL 
continues to press- the govern- 
ment for permission to .operate 
Thorp, arguing it can make a 
profit by holding utilities to 
reprocessing contracts 'negoti- 
ated 'at a time when uranium 
seemed to to scarce art pluto- 
nium the.oiily" way to keep 
electricity-generating reactors 
naming. ..r .■ 

Now that non-wea pons-us- 
able uranium feel iff dearly in 
ample supply, is there no way 
to avoid switching on Thorp 
and compounding the pluto- 
nium danger? 

Britain’s prime minister, 
John Major, Can still opt for 
prudence and sanity. Instead of 


John Major can 
still opt for 
prudence and 
sanity. Instead of 
turning on 
Thorp’s 

plutonium spigot 
and hoping for 
the best, he can 
engage in some 
enlightened . 
market testing 

tor, construction of which has 
not yet begun and for which 
the utilities have little enthusi- 
asm. Art they imply that 50 
tonnes of plutonium will be 
used to fuel conventional ther- 
mal reactors, when utilities 
have serious qualms about the 

p olitical and ope rational viabil- 
ity of this programme, art 
when total consumption to 
data Han been 44 kilograms in 
fuel assemblies tested in the 
Ifihama and Tsuruga reactors. 

My assessment (Letters, 
November 11) that Japanese 
plutonium surpluses could 
approach 20 tonnes by the year 
2000 and 40 tonnes by 2010 if 
current reprocessing plans are 
implemented may therefore be 
conservative. But if Mr Morigu- 
chi is correct and no Japanese 
surpluses are in prospect, why 
did Mr Kaneko (November 8) 
decide to draw attariaon to the 
need to store Japan's pluto- 
nium “far some time” at Sella- 
field? Do their statements 
become compatible if a distinc- 
tion is drawn between Japan’s 
plutonium surplus and the sur- 
plus located in Japan, the idea 
now being to keep the latter to 
a minimum by hnidfwp the for- 
mer in Britain and France? 
William Walker, 
director of research. 

Science Policy Research Unit, 
University of Sussex, Brighton 
From Mr Pout LeoenthaL 



turning on Thorp’s plutonium 
spigot and hoping for the best, 
he en g a g e m. a mnia »n lig ht- 
ened market testing. At SeOa- 
field, there are already more 
than 30 tons ; of plutonium 
extracted from the spent fuel 
of reactors operated by British 
nuclear utilities. Since these 
reactors are not technically 
suited for recycling plutonium, 
why not offer it to BNFL’s util- 
ity customers in Japan and 
Germany to test the true 
demand for plutonium before 
reaching a .'.decision on Thorp? 
At this point, they seem to sup- 
port the start-up of Thorp so 
long as the resulting pluto- 
nium and radioactive wastes 
remain in Britain. . 

The likely result of market 
testing will be no demand for 
plutonium in commercial 
power reactors (they run on 
uranium), very little demand 
for plutonium in R&D activi- 
ties, and a very large demand 
(and large fees) for continued 
storage of spent fuel at Thorp 
until permanent repositories 
can be opened to dispose of the 
unreprocessed fuel In the coun- 
tries of origin. 

Paul Leventhal, 
president. 

Nuclear Control Institute, 

1000 Connecticut Anenue, NW, 
Washington DC 20036 
Pram Mr Tadatoshi A/dba. 


anese Diet front 
ton particularly 

about the wisdom of 

at Thori*. 


British parliament far ' JJJJJS 

ing my and my coUea €^ 
oserL letter to them fry submit- 
ffhmoH* in the H rtse of 
Commons stating that it isa 

matter of urgency that our two 

governments “negotiate 
acceptable outcome to prevent 
the production of surplus plu- 
tonium* at Thorp. 

I would like to clarity that 
our open letter (the number* 
Diet members signing has now 
increased to 18) does 
mite the Japanese and Bntisn . 
governments’ p o lici e s. Rather, 
we are asking them to explain 
logically wtty there are so 
many contradictions regarding 
this issue if their figures art 
assessments are indeed reli- _ 
able. . ® 

Japanese plutonium is 
already in surplus even with- 
out Thorp. The Science and 
Technology Agency, respond- 
ing to my request, released on 
October 1 the most comprehen- 
sive Information to date on 
current stocks, showing it at 
4^30 kgs. Nearly three tonnes 
of this belongs to the electric 
utilities with no concrete plans 
to implement its use. 

Japan’s polity of having fuel 
reprocessed abroad is very 
much a waste disposal policy. 
Became of Japan’s experience 
with Hiroshima art Nagasaki, 
people rightly fear the effects 
of radiation. Siting of new 
nuclear power plants takes an 
average of 24 years. Nuclear^ 
waste disposal sites are wan ten 
even less. To have been able to 
ship in excess of 5JM0 tonnes of 
nuclear spent fuel to the (JK 
and. France for reprocessing - 
has been a blessing to the Jap- 
anese nuclear industry. Japa- 
nese utilities remain silent 
about the feet that all waste 
produced after reprocessing at 
Thorp- is doe to return to 
Japan. Ethical Japanese win be 
obliged to inform yon that 
there are no plans whatsoever 
for re-accommodating the low 
and Intermediate level waste 
generated by reprocessing at 
Thorp. BNFL argues that this 
waste will be “substituted’’ for 
high level waste, but 
scheme is not in place. Also, 
our government has never 
admitted such proposals are 
being discussed; 

Both the Japanese and Brit- 
ish governments are ignoring 
important realities. Good poli- 
tics as well as good science 
must start from looking at 
realities as they are. Members 
of the Japanese Diet as well as 
the Bri tish parttawpnv there- 
fore, have a duty to awaken 
our two governments to objec- 
tive facts so that they would 
negotiate on Thorp. 

Tadatoshi AMba, 

Member, House of 
Representatives. ^ 

Japanese Diet, T 

Tokyo, Japan 


Fibre losers 
in Uruguay 
Round 

Pram Mr Peter Madden. 

Sir, The contention that 
“Clinton got his [Nafta] back- 
ing at a bargain price” 
(November 19) ignores massive 
potential costs for developing 
countries. 

Clinton’s vow to extend the 
phase-out of textile quotas 
must put in question the US’s 
willingness to submit to Gen- 
eral Agreement on Tariffs and 
Trade disciplines and to share 
some of the gains from the 
Uruguay Round with the Third 
World. 

Textiles and clothing 
account for about a quarter of 
the total manufactured exports 
of developing countries. For 
nearly 20 yeare the Multi-Fibre 
Arrangement (MFA) has dis- 
criminated against this vital 
sector. 

Almost ah developing coun- 
tries’ gains from the Uruguay 
Round come from the ending 
oT the MFA. Without a good 
textile agreement, much of the 
Third World Is likely to face 
net losses. 

The current Uruguay Round 
text is already problematic. 
The MFA phase-out happens 
over 10 years, with most of the 
benefits coming at the end, art 
northern countries will be 
allowed to apply "safeguards" 
for another eight years. To 
extend this time period still 
further is unacceptable. To 
give way to protectionist lob- 
bies now puts in question the 
willingness of the US to reduce 
protectionism in 10 years’ time. 

Without a fast timetable for 
MFA reform the Uruguay 
Round package does not look 
attractive to developing coun- 
tries. 

Peter Madden, 
policy adviser, 

Christian Aid, 

PO Box m 
London SEl 7RT 


A fragrant, but complex, monopoly 


From Diana Guy. 

Sir, Bath your leader writer 
("Perfume cartel”, November 
12) and, indeed, your legal cor- 
respondent ("Whiff of contro- 
versy hangs in the air”, 
November 10 appear to be 
under the impression that a 
“complex monopoly” art a car- 
tel are the same tiimg, m East, 
under the admittedly rather 
convoluted provisions of the 
Fair Trading Act 1973, unless 
the Monopolies art Mergers 
Commission finds that there is 
a "monopoly situation” (a tech- 
nical berm defined in ss.6 to 8 
of the Act), it has no jurisdic- 
tion at all to pursue an Investi- 
gation under the monopoly 
provisions of the Act 

In a simple case, there trill 
be a “monopoly situation.” If 
one person has 25 per cent or 
more of the market; however, 
there win also be a “monopoly 
situation" If two or more com- 


panies together have 25 per 
cent or more of the market and 
they all "conduct their respec- 
tive affairs” in a similar fash- 
ion. In the latter situation, 
there is a so-called "complex 
monopoly". 

hi the recent inquiry into 
fine fragrances, It was clear 
from the outset that the MMC 
would almost certainly con- 
clude that there was a "com- 
plex monopoly” as all the sup- 
pliers of fine fragrances 
operated some form of selec- 
tive distribution. Indeed, many 
of the perfume houses. Includ- 
ing Parfmns Givenchy which I 
represented, made no serious 
attempt to argue the contrary 
view before the MMC. 

On the other hand, we 
argued very vigorously indeed 
that- fhe “complex monopoly” 
did not operate In any way 
against the public interest 
After an extremely thorough 
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Investigation which extended 
over a period of nine months 
and which involved consider- 
ation of evidence from many 
different sources, not just the 
perfume houses, the MMC con- 
cluded that it was indeed the 
case that nothing which it had 
found was against the public 
Interest. 

Superdrug and others h ad , of 
course, mounted a very affec- ^ 
tive campaign in the press and “ 
elsewhere in support of the 
contrary view. It is perhaps 
only to be expected, therefore, 
that when the MMC’s findings 
failed to match the expecta- 
tions fuelled by that campaign, 
it came as a surprise to many 
people. 

Diana Guy, 
partner, 

Theodore Goddard, 
business and finance lawyers, 

150 Aldersgate Street. 

London EClA 4EJ 


Education: mixed ability assessment must be fair 


Prom Mr Peter Brown. 

Sir, As we have advised par- 
ents for many years and are 
increasingly being consulted 
by companies on the educa- 
tional options best suited to 
their families, we are acutely 
aware of the A-level league 
table dilemma highlighted by 
Peter Gallie, headmaster of the 
John Taylor High School 
(Letters, November 15). 

With about 35 per cent of 
students changing institute or 
school at 16, some schools may 
aim to improve their A-level 
ratings by rejecting entries 
from marginal students or. 


insisting that they enter as pri- 
vate candidates. It. is for this 
reason that the Conference of 
Independent Further Educa- 
tion has asked us to audit all 
their members’ A-level returns 
before they are released to the 
press and potential students. 

The government has made 
an important contribution to 
raising standards by inai.qHng 
on a core curriculum art the 
publication of exam results. 
The next essential stage is the 
measurement of added value so 
that schools that are good with 
mixed ability pupils are 


This could be achieved 
through changes to the brief or 
school inspectors and we, tike 
other independent organisa- 
tions, are considering bidding 
for inspection contracts if we 
can be sure that academic and 
tradit i onal achievement crite- 
ria, rather than politically cor- 
rect standards, are the ones 
being inspected and assessed. 
Peter Brown, 
chatman, 

Gabbitas Educational Consul- 
tants, 

Broughton House, 

&8 SacfariUe Sheet, 

Piccadilly, London WIX2BR 
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A familiar comment on the welfare state 


t'i---' 


From Ms Mary Campbell 
Sir, “Joe Rogaly is right to 
call for a new Beveridge 
Report.” writes Frank Field. 
"The overall effect of our pres- 
ent welfare state ^ unsatisfac- 
tory not only because many 


benefits are paid at a relatively 
low level but because its 
provisions trap into poverty 
an increasing number of peo- 
ple-** 

The date of this letter to the 
FT was September 20 1976: I 


found It when clearing a floor 
for new carpets to be laid, 

FlUS pa change 
Mary Campbell, 

6 Grange House. 

Highbury Grange, 

London N5 2QD 
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ff Italy’s post-war political isysfem 
oas been a knotted baU of iptri-_ 
cately-woven string, then Sunday 
was the day wfcea.it finally unrav- 
elled. Municipal elections to 
mayors in 428 cities competed the 
political demolition of the iong- 
ruling Christian Democrat party. 
Still more strongly thm' in the ref- 
erendum on electoral reform in 
April and the nnmlrfpal polls in 
June, Hie vote showed the unstop- 
pable momentum of protest 
against the country’s scandal- 


The swing to the ex-communist 
Democratic Party of the Left (PDS) 
and the neo-Fascist MSI party, 
coupled with the fresh momeiitmp 
behind Mr Umberto BossFs Narfte 
era League, led yeste r day to sharp 
falls on Italian financial markatg 
The result was, however, hardly 
unexpected, in view of the wide- 
spread discrediting of the political 
apparatus during the past two 
years. - - _ ' 

The established parties are pass- 
ing through inevitable catharsis, 
as part of more general change. 
After the progress already mad* 
during the past year towards- polit- 
ical and economic reform, there is 
room for hope - although not yet 
conclusive evidence - that a new 
system will emerge, stronger, 
more stable and lesd self-serving 
than before. 

If Sunday’s result were repeated 
in the general elections expected 
in early 1994, the four parties 
^behind the coalition government 
‘ of Mr Carlo AzegHo Ciampi would 
gain no more than is per cent of 
the vote. The aim of electoral 
reform, which will introduce a 
largely majority voting system for 
the next election, is to produce a 1 
more coherent and stable constel- 
lation of parties better able to 
modernise Italy's industrial and 
administrative structure and 
regain public confidence. 

Chief anxiety 
In contrast, the rfritof anxiety on,. - 
the financial markets yesterday ^ 
was that the next parliament 
could be dominated by untried 
political groups . united only by ... 
their tendencies towards pqphltSt ; 
extremism and Qn the castruTf&e 
Northern League} separatism. - 
There is also concern that the set- 
back for the government parties 
could complicate still further Mr 
Ciampi's task of steering Us tough 
1994 budget through parliament 


Two senior ministers have already 
said they will resign if the budget 
is not passed by the end-year 
deadline.' ‘ 

These- fears cannot be lightly 
disregarded, but the risks «KmiM 
aol be exaggerated. The swing to 
the neo&tciBts in southern. Italy 
. was for more a -signal of rejection 
of the Christian Democrats thaw a 
revival of a Mussolini-type move- 
ment. The dictator’s photogenic 
granddaughter, . standing in 
Naples, indeed, did less well than 
expected. 1 ” • 

Principal victor 

The principal victor, on Sunday, 
the PDS, has shown it run 
successful local alliances with par- 
ties such as the Greens and Radi- 
cals. Although the ex-communist 
party’s economic policies, in par- 
ticular, need much sharper defini- 
ton, it . is on the way towards 
becoming the main stan- 
. dard-bearer of Italian social 
democracy. 

- Benefiting from a clear lead 
over the Christian Democrats in 
reorganising its structure and its 
leadership, the PDS has yet to face 
the force of a reconstructed party 
of the centre, which could stLU 
emerge under Mr Mario Segni, the 
ex-Christian Democrat head of the 
April referendum movement. But 
there is no reason why a BDS-led 
government next year would pro- 
duce policies fimriamont a iiy differ- 
ent from those undertaken by Mr 

fHflmpi- 

No party likely to take power 
-next year seems disposed to 
reverse the process of reforming 
wage legislation, restructuring the 
civil service and welfore spending; 
and reshaping the ’.budget The 
PDS, for instance, would be 
unlikely to bait the privatisation 
pro gramme or reintroduce the 
scaJa mobile system at wage index- 
ation dismantled in 1992. 

Whatever government is in 
charge will . face an arduous 
agmrda. Precisely because the 

ohaTleng Hfi are SO large and so evi- 
dent they cannot however be 
avoided. Far 45 post-war years, the 
rate -of the Tt q pi gp political sys- 
tem were- gem ed to keeping the 
Commnnhhr party ~aufT of office. 
Now that the old system has col- 
lapsed under, its own disrepute, it 
would be a cause, of neither sur- 
prise nftralann if tiiat party’s suc- 
cessor became the first to take 
power under the new one. • 



The future of 
the forests 


. Following the flak caused by 
railway privatisation, and the ded- 
\sion to shirk postal privatisation, 
the UK government might be 
thought mad to be considering pri- 
vatising forests. Ministers’ and 
MPs’ postbags are already bulging 
with hostile letters, even though a 
decision cm whether to privatise is 
still for away. 

The essential problem is that 
the Forestry Commission, whose 
woods cover 5 per cent of the 
country’s surface area and provide 
14 per cent of its timber needs, 
does more than saw logs. It affords 
exercise for ramblers, facilities for 
holiday-makers and habitats for 
birds. The forests can also look 
good, though many of the cominis- 
sion’s monotonous sltka spruce 
plantations are eyesores. 

These non-timber benefits can- 
not always be c omm ercialised. It 
is, for example. Impossible to 
impose “hotel charges" on night- 
jars or red kites. Devising a toll 
system for ramblers would also be 
tricky. The fear is that private 
owners would neglect the non-tim- 
ber aspects of forestry, since they 
would be unable to earn profits 
from them. People might be 
stopped from roaming through the 
woods and birds’ breeding 
grounds destroyed. 

But forest privatisation is not 
quite the crack-pot idea it seems 
on first sight. It could help con- 
vert the Commission, which has 
(been a constant drain on the pub- 
lic purse during its 75 years of 
existence, into a dynamic enter- 
prise. Privatisation would also 
bring into the. open the costs of 
mpeh'ng environmental objectives, 
which are currently hidden by 
opaque accounting practices. 

Recreational potential 

The scope for a more commer- 
cial approach is great The com- 
mission's bureaucratic culture has 
been blamed For high costs by 
comparison with private-sector 
foresters. Recently it was critic- 
ised by the National Audit Office 
for prematurely felling trees, so 
foregoing film a year in revenue. 
It has also Med to make the most 
of its recreational potential, cot- 
, tmg the number of log cabins dur- 
ing the 1980s despite growing 
demand and high profitability. 

Privatisation would, rtf course, 
need to protect those interests 
which might be neglected by the 


narrow pursuit of profits. This 
could be achieved through a mix- 
ture of regulation. and financial 
incentives. Ramblers could be pro- 
tected by a “right to foam” in pri- 
vatisation contracts. Natural habi- 
tats could be preserved by paying 
private owners to maintain sites 
of special interest, just as some 
formers do. And ancient wood- 
lands such as the New Forest, 
whose non-timber ben efits dwarf 
their timber potential, could be 
transferee! to a national forest 
parts authority. 

Public money 

Critics say such an approach 
would not work. It would be 
impossible to write regulations 
that were sufficiently flexible to 
meet all environmental concerns. 
They also fear that, once the prof- 
itable parts of the estate were 
sold, the government would be 
unwilling to find cash to support 
loss-making forest parks or bribe 
the private sector to stay green. 

Privatisation would certainly 
make the costs of providing envi- 
ronmental benefits transparent, so 
allo wing a proper discussion of 
whether the public is getting 
value for money. In same cases, it 
might be obvious that money was 
being wasted. But, in others, the 
fact that environmental advan- 
tages of forestry were more clearly 
identified could lead to a justified 
demand for more public money. 

Devising a proper structure of 
regulation and incentives wID not 
be easy. It would therefore be best 
to go first for a half-way house 
ooder which the commercial and 
regulatory aspects of the Forestry 
Commission were fully separated. 
This would build on a partial divi- 
sion of the c ommissi on into a For- 
est Enterprise and Forest Author- 
ity, which , came into effect last 
year. But it would go furth er in 
that the enterprise would acquire 
a corporate structure and be sub- 
ject to the same rules as private 
forest owners. 

This would provide tune to 
debug the regulatory structure 
and pot the enterprise’s accounts 
into shape. Once this had been 
t fcp p. minis ters would be fees to 
consider wholesale or partial pri- 
vatisation. By offering sharehold- 
ers incentives such as discounts 
on log cabin holidays, privatisa- 
tion might even be seen as a small 
triumph of popular capitalism. 


ive years after promising 
what it called the ulti- 
mate privatisation, the 
sale of the coal industry, 
the UK government is 
ready to deliver. After last year’s 
. false start, when its plans were 
delayed by a public outcry over pit 
- closures, ministers are determined 
to end the state’s 46-year ownership 
of coal. 

A bill will be presented to parlia- 
ment shortly, possibly this week, 
and what remains of British Coal 
should be in private hands by early 
1095 at the latest 
What, then, will be the size, shape 
and ownership of the industry in 
the second half of the decade? And 
how vulnerable will the govern- 
ment be in parliament over such 
issues as miners’ pensions, reguLa- 
. turn and safety. Arguments over 
protecting workers’ pensions caused 
the government considerable diffi- 
culties in its railway privatisation 
bffl this autumn. The scope for simi- 
lar ructions in the coal sell-off were 
highlighted recently when the trust- 
ees of the mineworkers’ £7 .5 bn pen- 
. sion scheme identified 17 “areas of 
concern" over government propos- 
als. They want to “ensure that the 
. real value of benefits continues to 
be protected” against increases in 
the cost of living. 

Fu rther controversy could be 
stirred by the government’s plans 
for a Coal Authority to supervise 
the licensing of privatised mines. 
Conflict is expected over the author- 
ity’s role in deciding whether to 
grant licences. Will it examine com- 
panies’ safety records or just look at 
the highest bids? The government is 
sensitive to Labour party char ge 
that pit ' safety has been compro- 
mised in the drive for efficiency. 

Despite such potential embarrass- 
ments for the government in the 
parliamentary debate over privati- 
sation, few observers expect the 
sell-off to be sunk. The structure of 
the industry will be shaped not 
through debates in Westminster but 
through government talks with the 
would-be buyers of British Coal. 

Ministers have decided to offer 
British Coal for sale as five separate 
regions - Scotland, the north-east, 
Yorkshire, the Midlands and Wales. 
But they argue that their priority is 
to let fhn mark et rttriifa the 
of the industry. Companies will 
have to bid for every pit and open- 
cast site in the region of their 
diniM. The government chosen 
tins method because in theory It 
opens the industry up to competi- 
tion. However, it leaves open the 
possibility that one company could 
bid for all regions successfully and 
thus recreate a single entity. 

British Coal fears that fragmenta- 
tion. would lead to cut-throat rivalry 
within the industry at a time when 
competition from other energy 
sources including gas and nuclear 
power and from imported coal will 


High hopes for the 
seamy side of life 

Michael Smith examines the prospects for the shape 
and size of the UK coal industry after privatisation 

Electricity supply fuel balance: UK rivals in the power game 
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P o tential fuel balance 1997-98 (Worst case scenario) 


Nuclear 23%. 


Timothy Eggar 
UK energy minister 
Source &ftWl c«af 

be intense. 

“If the government splits up coal, 
then it really will kill it,” says one 
British Coal executive. 

Mr Colin MacLeod, chairman or 
Caledonian Mining, a mining equip- 
ment manufacturer which is a 
potential bidder, has s imilar fears. 
“The industry will be beaten into 
the ground through competition if 
British Coal is broken up,” he says. 
Mr MacLeod adds that he is inter- 
ested in being part of a consortium 
to buy and manag e British Coal, but 
if it is broken up he would “only 
want a couple of mines”. 

Similarly, the British Association 
of Colliery Management, which rep- 
resents middle anH senior manag- 
ers, hopes to co-ordinate a series of 
regional buy-outs on behalf of mem- 
bers, with the aim of combining 
them into a single company. 

Mr Tim Eggar, energy minister, 
has not ruled out the possibility of a 
single organisation emerging alter 
the bidding process, but he and 
other ministers are thought to 
favour the split into separate 
regions. Their thinking has been 
influenced by criticism over previ- 
ous utility privatisations that over- 
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powerful monopolies or duopolies 
have been created in the gas and 
electricity sectors. 

Offering the business for sale in 
five regions is the most likely way 
of attracting a significant number 
of buyers, Mr Eggar believes. By 
splitting up the sale, the govern- 
ment has responded to emerging 
companies such as RJB Mining , 
based in Nottinghamshire and 
recently floated on the Stock 
Exchange, and Ryan International, 
with interests in Wales and the 
north-east of England, which might 
be Interested in bidding. 

The government has also 
increased the chances of the Union 
of Democratic Mineworkers having 
some stake In the industry. For 
instance, the UDM might be able to 
launch a management buy-out for 
the Nottin ghamshire min es. Such a 
consideration is important because 
many ministers believe the govern- 
ment owes a debt to the union for 
keeping mines open during the 
1984-85 strike. 

Regional privatisation also offers 
buy-out possibilities to British Coal 
manag ers at positions lower than 
board leveL In selling off the com- 


pany, the government is anxious to 
avoid a simple transfer of the organ- 
isation to the private sector with its 
structures and management intact. 
It believes fresh managers are 
needed but is keen to encourage the 
second tier of British Coal manage- 
ment to join the bidding. 

The recent contraction in the 
industry has contributed to the exo- 
dus by many disillusioned execu- 
tives and managers, but there is 
still enthusiasm among some for 
the sell-off. Mr Bryan Siddleston, 
British Coal's opencast director in 
Wales, is among those who might 
bid for the region in which he 
works. When he talks about anthra- 
cite. a naturally smokeless fuel 
mined in Wales, he refers to it as 
“black diamonds’’. 

“It is what everyone wants to get 
their hands on at privatisation.” he 
says. “It is the best anthracite in 
the world. The management here 
(in Wales opencast) all want to be 
involved in the business after priva- 
tisation. although it is too early too 
early to say whether we will want 
to be employees or r unning the 
business.” He says, however, that 
he wants to see how the govern- 


ment will assess responsibility for 
any future claims arising, for exam- 
ple, from subsidence. 

If he is satisfied that he will not 
be saddled with enormous liabili- 
ties, then, like all other bidders, he 
will look closely at the future mar- 
ket for coal. There is little cause for 
cheer, particularly after 1998 when 
contracts with the UK's two elec- 
tricity generators end. Camimis 
Energy, the UK consultancy, 
suggested in a report to the govern- 
ment this year that the total ann ual 
sales for British Coal's successors in 
England and Wales could be as low 
as 23m tonnes or as high as 54m. 

The lower figure would inevitably 
lead to further pit closures above 
British Coal’s current rationalisa- 
tion programme, which is likely to 
leave only 12 to 15 pits out of about 
30 still in operation. Caminus’s 
gloomier forecast would result in 
perhaps just half a dozen working 
pits. 

Given such uncertainty, why 
would mining companies want to 
bid for any of the regions? 

T he answer is that some 
in the industry believe 
Caminus’s higher fore- 
cast may be attainable 
and even beatable. In the 
short term, there is also scope for 
considerable profit in each region. 
In Scotland, where British Coal has 
just signed a five-year agreement 
with Scottish Power to supply 2m 
tonnes of coal for £400m, there is 
also some medium-term certainty. 

Like the Wales and north-east 
regions, the Scotland package will 
contain considerable amounts of 
opencast, which is much cheaper to 
mine than deep coal. On the other 
hand. Yorkshire and the Midlands 
are attractive because they are 
likely to contain all but perhaps 
three of the 12 to 15 re maining deep 
mines which provide the lion's 
share of coal to the generators, 
whose power stations are concen- 
trated in those regions. 

All five regions should have con- 
tracts with the generators, ensuring 
their value to potential investors. 
“Some may turn out to be 
short-term businesses but they can 
still make a lot of money over three 
years,” says Mr Dieter Helm, direc- 
tor of the consultancy, Oxford Eco- 
nomic Research Association. 

The government may thus find 
that its coal sell-off proceeds more 
smoothly than some observers have 
anticipated. The big question 
re mains what British Coal's succes- 
sors will do with the pits after the 
electricity contracts terminate in 
1998. If markets In the UK continue 
to contract, the likelihood is 
another big round of mine closures. 
Then, privatisation will be seen as 
nothing more than a prelude to the 
slow death of an industry rather 
than the regeneration the govern- 
ment says it intends. 


Price fixers need a dose of disclosure 



Central bankers 
are the biggest 
price fixers of alL 
Day by day they 
conduct huge 
operations in the 
money markets to 
p hold short-term 

f£/cjUlV4L inter est rates close 
VIEW to their chosen 
peg. The top fixer, 
the US Federal Reserve, has held 
the key overnight rate at its peg of 3 
per cent for more than a year. At 
least the Federal Reserve is the 
most accountable among central 
banks for its actions. The next big- 
gest fixer, the Bundesbank, meets 
only the lowest standards of 
accountability. In view of the inter- 
national importance of Its policy 
actions, these standards need 
urgently to be improved. 

The discretionary power now 
wielded by central banks - either 
independently or as agents of the 
finanra ministry — in the choice and 
defence of interest rate pegs is for 
greater than was historically the 
case. Under the gold standard, rates 
floated in response to the scarcity 

Of atrnnrianrp of piPtallir reserves. 


After the demise of the Bretton 
Woods system in 1971. discretion 
was limited - at least in the impor- 
tant cases of the Federal Reserve 
and Bundesbank - by the respect 
given to money supply targets. 

Indeed, in the first decade of the 
floating D-Mark-dollar rate, from 
the mid-1970s to mid-1980s, the Ger- 
man and US central banks experi- 
mented by abandoning any attempt 
to peg money market rates even 
over short periods. The stimulus to 
this experimentation was a rapid 
acceleration of inflation. Important 
overnight rates were allowed to 
float as the central banks concen- 
trated on hitting the target set for 
growth in monetary reserves. Once 
the inflation upsurge passed in the 
1980s. experiment gave way to 
adjustments of interest rates, trig- 
gered by any significant deviation 
of the money supply from the cen- 
tral banks’ medium-term targets. 

The recent loss of respect for 
monetary targe try has increased 
central banks’ rate-fixing power. 
Yet the accountability of the rate- 
fixers, essential for upholding both 
democratic principles and operating 
efficiency, is in general poor and in 


some cases virtually non-existent. 

Accountability should not be con- 
fused with independence. The Bund- 
esbank is renowned for its indepen- 
dence from government But the 
accountability of German monetary 
policy is near zero. Bundesbank 
council members give speeches and 
take questions at press conferences. 
But the minutes of the council’s 

The recent loss of 
respect for monetary 
targetry has increased 
central banks’ 
rate-fixing power 

deliberations become public only 
after a 30-year lag. Further, they are 
so concisely edited as to leave out 
some of the detail in which market 
participants and monetary histori- 
ans are keenly interested. 

Bundesbank council members do 
not have to cope with questions 
from any parliamentary body. No 
freedom of information legislation 
applies whereby academic critics 
could sift through the record and 


examine Bundesbank efficiency in 
setting monetary policy. 

Perhaps the biggest error in 
recent German monetary history 
was the Bundesbank’s failure to 
raise its discount rate for nearly a 
year after the announcement of 
monetary union between East and 
West Germany in February 1990. 
Yet the reasoning behind this mis- 
take has not been revealed to the 
public. 

What was the attitude when 
Bundesbank officials, such as the 
current president. Mr Hans Tiet- 
meyer. were promoted recently? If 
appointees such as Mr Hetmeyer 
had been obliged to undergo ques- 
tioning by a Bundestag committee 
before confirmation, it would be a 
spur to good derision-making; and 
the public might have learnt more 
about another troubling episode - 
the raising of the discount rate in 
July 1992. As we now know, by then 
the German economy had slipped 
into recession. 

The situation for US central bank- 
ers could not be more different The 
Federal Reserve's misuse of power 
in 1990-91, when the key overnight 
rate was adjusted downwards at a 


glacially slow pace rather than 
being allowed to fall steeply at once, 
has been blamed for an unnecessary' 
recession and the subsequent lack- 
lustre recovery. . 

Congressional discontent with the 
Federal Open Market Committee 
has come to the boil and tough new 
proposals for accountability are on 
the table, including full and imme- 
diate disclosure of discussions at 
policy-making meetings. 

There can be little hope that the 
European Monetary Institute, likely 
to be firmly under the wing of the 
Bundesbank when it is set up in 
Frankfurt next year, will be a force 
for Increased accountability. To 
mark a more promising beginning 
for the new era in European mone- 
tary policy-making, the Bundesbank 
should hang the words of Jeremy 
Bentham on the wall of Its council 
meeting room: “Without publicity, 
no good is permanent." 

Brendan Brown 


The author is head of research, 
Mitsubishi Finance International 
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What’s your 
poison? 

■ Here’s a problem Agatha Christie 
.never considered : how to get rid 
of a jar of strychnine - legally. It 
may not be an everyday problem, . 
but the experience of a north 
t .nnrinn colleague who found such 
ajar in his fuse cupboard suggests 
there may be a need for a poisoner’s 
charter. 

The label gave instructions on 
poisoning moles written in 1964 
by a former resident: mix with 
earthworms and use as bait But 
on balance we'd rather have live 
childr en than dead moles. 

However, the local chemist didn’t 
want to touch ft, ami nor did the 
police, who weren’t even concerned 
as to its whereabouts. The 
pharmacy at the Royal Free 
Hospital tried to find out who could 
handle it and rang back after an 
hour suggesting the Ministry of 
Agriculture. The man from the 
ministry wasn't interested and 
thought it was a job for Camden 
council's envir onmental health 
department No luck there either. 
But bow about the hazardous waste 
department of the London Waste 
Regulation Authority? 

Preliminary investigations were 
not encouraging. An answerpbohe 
handled the inquiry. But when one 
of the staff of the few remnants 
off Ken Livingstone's GLC rang back 
service couldn’t have been better. 
WhaTs your poison, and how soon 


can we collect it? 

Is Citizen Ken’s Charter working 
better than William Waldegrave's? 


Dinner date 

■ Michael Heseltine - secretary 
of state for trade and industry - 
intended using tonight’s annual 
dinner of the Institute of Directors 
to set out the government’s stall 
for small businessmen. 

But the Institute had to point 
out tactfully that, actually, most 
of the businessmen attending come 
into the big category. The DTI has 
had to do a hasty rewrite job. 


Troubled waters 

■ Hard to know whether Bob 
Thian's abrupt ousting from North 
West Water says more about Thian 
himself or about the company's 
newish chairman Sir Desmond 
Pitcher. Both have pretty Inflated 
o pinio ns of themselves. 

Thian. who joined at the 
beginning of 1990, prides himself 
on his international outlook, and, 
having spent most of his working 
life abroad, despises little 
Engtanderism. Sir Desmond, 
an g lin g for tiie job of Mr North 
West (region, as well as water) in 
his third age, recently observed 
that he was “a natural" for the 
chair of the region’s hugest 
company. Little woods staff 
remember him fondly as both a 
grandee and a bit of a meddler. 



T know exactly where I was on 
the day of Kennedy’s assasination 
but I*m not telling 

The company denies any personal 
spats, c laiming that as it “matures" 
it needs someone with a less 
centralised, tight-reined approach. 
Let’s hope the maturation process 
will include keeping the next chief 
executive a bit longer. 


Over and out 

■ So much for the Scandinavians’ 
tabled ability to sink their 
differences when all around them 
seemed to be losing their tempers. 
When Jan Carlzon, the Swedish 
architect of the ill-tated Alcazar 
project, got up to put across his 


point of view at Sunday's press 
conference he was quickly shot 
down by a Danish superior. 

The diplomatic incident between 
Carlzon, the former chief executive 
of Scandinavian Airline Systems, 
and SAS chairman Tage Andersen 
was triggered b; a seemingly 
innocent qoery about what Carlzon 
planned to do next. ”1 am less 
worried about my own future than 
about the future of the four 
airlines," replied Carlzon. 

This is the sort of statesmanlike 
statement one might expect from 
a big picture man like Carlzon but 
it clearly incensed Andersen, who 
turned an angry purple and retorted 
that the SAS board is “not worried 
about the future of SAS”. 

Assembled newshouads were told 
that if they had any further 
questions about the future of the 
airline they could put them to the 
chairman and not to Carlzon. 


Return to sender 

■ Observer would love to be able 
to break the news that the secretive 
Rothschild group recorded an 
income of S3.3bn last year. But 
sadly that claim is as bogus as all 
the others contained in a prospectus 
that has turned up in Monaco and 
Zurich using the Rothschild name 
to solicit funds for investments 
in eastern Europe. 

For instance, the document, 
inviting investors to part with their 
cash in exchange for “guaranteed” 
annual returns of 25 per cent from 


east European property, is covered 
in versions of the house emblem, 
the five arrows. 

Allegedly chaired by Prince 
Rainier of Monaco, whose 
“signature" and photo adorn the 
president's statement, the fictitious 
board is not short of illustrious 
fellow directors - one Eisenberg 
Rothschild, obviously a long lost 
relation, is joined by a Quandt, 
allegedly part of the BMW family, 
and a von Bismarck. 

A sharp solicitor's letter normally 
does the trick but no one knows 
who to send ft to in this case, which 
explains why Barons Edmond and 
David de Rothschild and Sir Evelyn 
de Rothschild have had to resort 
to advertising across Europe to 
disassociate themselves from the 
rogues in the first place. 


Summing up 

■ Tricky moment at yesterday’s 
Queens Moat Houses extraordinary 
general meeting. Chairman Stanley 
Metcalfe called for a show of hands 
to vote on the adjournment of the 
meeting, a thinly attended event 
Advised by the adjudicator that 
seven votes were in favour and 
four against, Metcalfe announced 
the motion did not have the 50 per 
cent support it needed. He was 
quickly put right. But shareholders, 
facing massive dilution through 
a debt for equity swap, can hardly 
have been comforted by the 
chairman’s display of mental 
arithmetic. 
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Delors in row with Clarke over 
work-sharing proposals for EU 


By Lionel Barber in Brossete and 
David Goodhart in London 


Mr Jacques Delors, president of 
the European Commission, last 
night dashed with Mr Kenneth 
Clarke. UK chancellor of the 
exchequer, over the principle of 
work sharing to combat the 
unemployment crisis in Europe. 

Mr Delors accused Mr Clark of 
being “unconstructive" and 
rebutted the chancellor’s charge 
that a short working week and 
job-sharing would lead to even 
higher unemployment 

At a meeting of EU finance 
ministers in Brussels. Mr Delors 
appealed for an openminded 
debate on how to save jobs and 
create new employment He said 
“there are no miracle cures” but 
made clear he would resist efforts 
to water down his proposals 
ahead of nest month's European 
summit in Brussels. 

Although the majority of 


finance ministers agreed broadly 
frith the Commission's analysis 
of why there are more than 17m 
people out of work in the EU, 
they voiced doubts about some of 
Mr Delors' prescriptions. These 
included reductions in employ- 
ment taxes, work sharing mid a 
general desire for lower 
short-term interest rates. 

Mr Clarke delivered an outspo- 
ken attack on work-sharing as a 
means of saving jobs. This pro- 
voked an angry retort from Mr 
Delors who said: “There is 
always a question, of winners and 
losers (for him). Why this obses- 
sion of Mr Clarke?" 

The row between Mr Delors 
and Mr Clarke erupted after Mr 
Delors had submitted a 25-page 
summary of the white paper on 
competitiveness, growth and 
employment. The paper is expec- 
ted to be the centrepiece of the 
December 10-11 meeting of heads 
of governments, but its proposals 


are non-binding ami intended to 
be a framework for new policies. 

German officials attacked the 
explicit notion that a 2-3 per cent 
cut in interest rates would speed 
a recovery on the grounds it 
could be seen as an attack on the 
Bundesbank. Other ministers are 
concerned cuts in employment 
costs might have to be financed 
through higher taxes such as 
VAT or auti-poflutum levies. 

Mr Clarke said 10 out of 12 min- 
isters had raised objections to 
shorter working hours. These 
ideas were more likely to 
increase unemployment rather 
than save jobs, because they pre- 
sumed there was a need to ration 
employment in Europe. 

After hearing Mr Clarke's pre- 
diction that the white paper 
would require substantial revi- 
sion ahead of the summit, Mr 
Delors accused Mr Clarke of 
ignoring work-sharing develop- 
ments on the continent. The 


French government was discuss- 
ing similar measures with trade 
unions and Volkswagen in Ger- 
many offered a “spectacular” 
example of combining shorter 
working hours with wage curbs. 

A leaked copy of the employ- 
ment section of the white paper 
stresses the central importance of 
work sharing in combating high 
and holds up the 
Netherlands as a model It cites 
Commission figures on the appar- 
ent link between reducing hours 
and creating jobs. Between 1963 
and 1991 the average hours 
worked pear person per week in 
file EU fell by 3 per cent - just 
over one hour. But in the Nether- 
lands the reduction was 13 per 
cent, an average of five hours a 
week. 

The Netherlands experienced a 
rise In employment of 30 per cent 
“more than half of which seems 
to be attributable to the fall in 
average working time”. 


Shares fall sharply in response to gloomy economic indicators 

Hopes fade for Japanese recovery 


By Wlffiam Dawkins in Tokyo 


A fresh set of gloomy Japanese 
economic indicators yesterday 
coincided with the second biggest 
decline in share prices this year. 

The 3.1 per cent foil in the Nik- 
kei average, to Its lowest since 
early March, came amid gather- 
ing gloom over the prospects for 
economic recovery and corporate 
earnings next year, although sell- 
ing for technical reasons also 
played a part 

Economists across Tokyo are 
preparing to downgrade their 
forecasts for 1994. but are split 
over whether gross national prod- 
uct will stagnate or grow 
slightly, after stagnating or foil- 
ing this year. 

Disappointment that a recent 
government report on tax reform 


failed to set a date or amount for 
an income tax cut was a factor in 
yesterday's foil in share prices, 
analysts said. Mr .lino Saito, vice- 
minister at the PhumnB ministry, 
who attributed the foil to uncer- 
tainty over company profits, said 
the government would not take 
steps bo support the market 

The Japanese economy’s 
short-term prospects slipped Into 
reverse in September after briefly 
touching the mid-point between 
growth and decline in August*, 
the economic planning agency, 
the government’s official fore- 
caster, said yesterday. 

Its latest monthly diffusion 
index of leading economic indi- 
cators, which measures the next 
six months’ outlook, slipped to 
36.4 on a scale of 100 in Septem- 
ber. In August, the index hovered 


at SO. Within the Index, the main 
components to switch from for- 
ward into reverse were job offers 
and sales of consumer durables. 
Corporate confidence continued 
to wither for the fifth month run- 
ning. 

Separately, the agency dis- 
closed more evidence of the 
weakness <tf consumer demand, 
with a 1.7 per cent decline in 
household spending in real terms 
in September, compared with the 
same month last year, file fifth 
month of decline 

Meanwhile, wholesale and 
retail sales fell by 4.1 per cent 
year on year in. the three months 
to September, the ministry of 
international trade and industry 
said. That is the seventh quarter 
of decline in a row, the longest 
foil in commercial sales for 20 


years. These figures win increase 
pressure on a divided govern- 
ment to act over income tax. 

Mr Tom HQ1, strategist at SLG. 
Warburg Securities in Tokyo, 
said: “Everyone has written off 
this year's decline in the econ- 
omy. The doubts now are about 
next year, there is a big split of 
opinion.” S.G. Warburg is fore- 
casting a 1 per cent increase in 
GNP for the next fiscal year. 

Another factor In the stock 
market decline was investors’ 
concern that industrial compa- 
nies have not cut costs severely 
ewtmg h , Mr Peter Tasker, dhiaf 
strategist at Kleinwort Benson, 
warned. Tt Is OK to hold a lot of 
surplus staff if there is a turn- 
round. But if the recovery does 
not come, this becomes a serious 
drag on earnings.” 


Three German heavyweights 
join hands in telecoms arena 


By Ariane QeniUard In Bonn 


Three of Germany's largest 
companies have forged an alli- 
ance to exploit the liberalising 
European telecommunications 
market 

Mannesman n, the engineering 
group, EWE, the energy-based 
conglomerate, and Deutsche 
Bank, the country’s largest bank, 
said yesterday they had formed a 
consortium to offer telecoms net- 
works to corporate clients in Ger- 
many, from next January. The 
services on offer will include 
voice telephony, data transmis- 
sion and value-added services 
such as electronic mail. 

The services are not yet avail- 
able beyond individual corporate 
clients, because the public net- 
work is still run as a monopoly 
by state-owned Deutsche Tele- 


kom. But the move represents an 
important challenge to Deutsche 
Telekom which controls the pub- 
lic voice network in Germany. Its 
monopoly is due to be removed in 
1998 when telecommunications 
are liberalised in the European 
Union. 

The consortium, which 
requires approval by Brussels, Is 
led by Mannesmann, which 
already operates a mobile trie- 
phone network in Germany and 
which will have 50 per cent of the 
new company. Deutsche Bank 
and RWE Energie will each own 
25 per cent 

It will establish a client base 
which should be able to develop 
its own voice network to compete 
with Deutsche Telekom once tele- 
coms are fully liberalised. 

“This is showing that compe- 
tition for basic voice services is 


already starting ahead of liberal- 
isation'’, a spokesman for Deut- 
sche Telekom said. 

RWE, Mannesmann and Deut- 
sche Bank also announced they 
would set up a second consor- 
tium to bid for a licence to oper- 
ate a mobile network for data 
transmission. This consortium is 
led by RWE, which has long 
expressed its intention to diver- 
sify into the growing telecoms 
market 

It will also include Telia Inter- 
national. the Swedish group 
offering data services, and Cofira, 
which operates a mobile tele- 
phone network in France. The 
consortium win offer private cli- 
ents the possibility to transmit 
data via a mobile network. 

At the moment only Modacom, 
a subsidiary of Deutsche Tele- 
kom, operates such a network. 


KLM shares 
plummet as 
merger fails 


Continued from Page 1 


not survive in the long term on 
its own and did not want to be 
submerged in a junior partner- 
ship with a big airline. 

One way forward. afrit™ offi- 
cials said, would be to extend the 
so-called European Quality Alli- 
ance established four years ago 
with Swissair and Austrian. 

SAS must also seek a new chief 
executive. Mr Jan Carlzon, chief 
executive for 12 years, stepped 
aside in September and will not 
return to SAS now that Alcazar, 
of which he was a driving force, 
has failed. 

IBs successor, Mr Jan Heinas, 
was named only as a stop-gap 
until Alcazar was completed. 

• Moody's has put SAS under 
review for possible downgrade, 
affecting *i.2bn of long-term 
debt, currently rated A2. 


FT WORLD WEATHER 


Europe today 


CoW high pressure over northern Russia wHI 
continue to dominate, resulting in little change 
in conditions across the continent 
Temperatures will moderate over eastern 
regions where afternoon temperatures will be 
above -10C. The heaviest snow is expected in 
Denmark and south-western Sweden. 
Accumulations m southern Scandinavia, 
including western Denmark. wBI reach 15- 
20cm. lighter snow util occur over the Baltic 
States and Belarus. Low pressure near the 
Portuguese coast wfll produce showers which 
wiH spread along the east coast of Spain into 
south-eastern France. The rest of the 
Mediterranean seaboard will be dry with most 
of the sunshine over southern and central Italy. 
The British Isles win have variable cloud. 


Five-day forecast 

From Thursday, it will not be as cold over 
central and western Europe. Some patchy light 
precipitation is possible in Germany, the Low 
Countries, and parts of France which may 
produce icy roads on Thursday or Friday. The 
British Isles w3! gradually become warmer. 

Italy will be unsettled. Abundant sunshine will 
bring the mildest conditions to southern Spain 
where afternoon temperatures wifl be near 
17C. 
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THE LEX COLUMN 



Miserable nine-month results from 
BASF and the prospect of another div- 
idend cut are a reminder of how bad 
conditions in European chemicals 
have become. Since BASF went Into 
the downturn with more than half Its 
production in Germany and a strong 
bias towards petrochemicals - where 
the. erosion of prices Is worst - the 
cycle has been especially cruel. A 
wiflpHng of European, jyftrmihamfftfllfl . 
producers this week could help stop 
the rot 

An agreement to close ethylene 
capacity would help stabilise prices in 
plastics. The failure of similar efforts 

in steal is a reminde r of thw formidable 
political obstacles to closure, espe- 
cially where state-owned producers 
are involved. One can only hope that 
the risks of no t reaching an agreement - 
are, in this case, enough to force a 
derision. With BASF’s new Antwerp 
cracker poised to start production, 
there must be a risk of another down- 
ward lurch in prices unless action is - 
taken. 

If prices can be stabilised, cost-cut- 
ting should contribute to a modest 
bounce in profits next year. The stock 
market may by then have the scent of 
recovery. BASF outperformed the Ger- 
man market by 39 per cent during 
1987, two years ahead of its last peak 
in profits. Even allowing for capacity 
reductions in Europe and good news 
on gr ow t h , though, the market's will- 
ingness to anticipate good news could 
be sorely tested, ft is difficult to see 
the next profits peak coming until 
well into the second half of the decade. 


FT-SE Index: 3070.6 {-37.4} 
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. strategy is thus just one oort^^ 
worry about Staging exhib iUots jsan 
attractive business, whidr 
ate substantial profits, but anyw®“ { *- 
that it ta immro* to the bcowok/ 
cycle is far-fetched. Blenheims ret 
ance bn France and Germany 
that the company faces tough manreis 

for the next couple of year& . 

One of the most alluring features ox 
tire exhibition business is its strong 
cash flows, with customers pa^Ulgup 
to a year before costs are incurrea. 
The continuing cash outflow froth 
Blenheim, albeit arising partly 

acquisitions, will make the downturn 

that much more painful. 
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taken against cost but against the 
value at which the assets are carried 
in the books. There is an indication 
here of the extent to which assets 
have been revalued in the past to 
shore up the company’s balance sheet 
This does not matter insofar as dis- 
posals have always been ata profit to 
book, though Lonrho conveniently 
wrote down the intangible value. of its 
Scottish newspaper titles around the 
time they were. sold. The precise gear- 
ing figure also matters less than abil- 
ity to raise cMh to service debt The 
restated net loss from continuing 
operations of £18m after minorities is 
hardly encouraging in this respect Mr 
Dieter Bock will have to lock hard for 
the resources to take Us revolution 
forward. ’ ' ~ 


Lonrho 

Lonrho lifted the veil a little farther 
yesterday, though one suspects its 
restated accounts were motivated 
more by the obligation to comply with 
new accounting standards than cru- 
sading zeal on the part of its audit 
committee. At one level the changes 
are welcome. It is surely right to take 
into account the Hi gh mftotinn and 
depredating currencies of developing 
countries where Lonrho trades. The 
pre-tax hit of £18m, though, also raises 
the question of how far profits have 
been flattered in previous years. Some- 
what more unsettling is the restate- 
ment of profits under FRS3. 

Net extraordinary items of £78m 
from disposals under the old system 
shrink to only £41m when they are 
moved above the li™ as exceptional 
under FRS3. The difference is 
accounted for by the change whereby 
profits on disposals axe no longer 


Blenheim Group 

Blenheim Group has picked up a 
healthy dose of sceptical comment in 
recent years. With the market gun-shy 
about 1980s growth stocks if is not 
hard to see why. Blenheim-expanded 
rapidly by acquisition and then 
wanted to “smooth" earnings by bring- 
ing forward {unfits on exhibitions yet 
to be held. It switched its year-end to 
give a 13-month reporting period, 
which made year-on-year comparisons 
difficult It also raised £ffim in con- 
vertible preference sham only to see 
profits Forecasts downgraded three 

m onths later. 

Such tilings happen, and much of 
the uncertainty is reflected in the 
company's share rating. Yet none of it 
will comfort those of a nervous dispo- 
sition. The news that its chief execu- 
tive, Mr Philip Soar, is standing aside 
to become director of planning and 


EMAP 

The strong rise in advertising reve- 
nue at EMAFs consumer magazines^, 
and re gional newspapers in the past < 
few months most have had crea 4T® 
types twanging their red braces with 
excitement ft would be tempting to 
believe good times are back for adver- 
tising agencies . and media stocks. 
EMAFs extravagant share rating cer- 
tainly suggests as much. 

But EMAFs experience is likely to 
prove particular rather than general, 
refle cting the focused readership Its 
publications . offer advertisers. 
Whether EMAP can sustain growth in 
circulation revenue by raising cover 
prices above the rate of inflation must 
remain its chief concern, however. 
Even if the chancellor refrains from 
Bla ppii \g VAT on printed matter next 
week, -it seems likely It mil follow 
eventually. That _ will forestall farther 
price rises. Yet EMAP has proved to 
be a canny operator. Further acqiaff 
srtions and launches should keep it 
ticking along. The media sector as a 
whole ,5 unlikely to prove as perky.' 


Markets 

. A number of local factors depressed 
equity markets yesterday. UK Budget 
worries, Italian elections, disappoint- 
ing German money supply data and a 
crop of poor statistics from Japan. But 
the unifying feature remains the fear 
that rising bond yields will staunch 
the flow of US money. It Is curious 
that equity markets should be so wor- 
ried at the impact on interest rates of 
the still quite modest US growth pros- 
pects. On this perverse logic, they 
should be hoping for a fresh US down- 
turn next year. Could the resulting 
liquidity flow really be the only way to 
sustain international markets at pres- 
ent bloated levels? 



Morgan 
European Growth Trust. 
No.l in Europe. 







24.5% 



CONSISTENT EXCELLENT 
PERFORMANCE 


The Morgan Grenfell European Growth Trust 
is the cop perfanniirg European Growth Trust in 
its sector since its launch on 1 1th April 1988. 

An investment of £1.600 invested at launch 
would now be worth £3.401” representing a 
compound annual return of 2-4.5%*, significantly 
outperforming the average European Fund as 
can be seen from the above table. 


INVEST NOW 

We expect European nocks to generate 
substantial gro w th in the medium term. With 
its excellent track record, the Morgan Grenfell 
European Growth Trust is the ideal vehicle to 
take advantage of the wealth of European 
investment opportunities. 

For further details please contact your 
Financial Advisor. Alternatively call us free today 

on 0800 2182465 or complete the coupon below. 


SIGNIFICANT EUROPEAN 
INVESTMENT OPPORTUNITIES 


We believe that interest rates will (all 
substantially across Europe over the next 
12 to 18 months, boosting recovery prospects, 
justifying higher overall valuations and 
stimulating demand lor equities. Morgan 
Grenfells European Growth Trust is actively 
managed, and benefits from its emphasis on 
stock selection which is based on an extensive 
programme of company visits Europe-wide. 


Tm Morgan Grenfell Investment Funds Ltd., 
20 Finobuty Circus. London EC2M IUT. 

- Please send me further details of the 
Morgan Grenfell European Growth Trust. 
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Toyota says it 
has bottotned out 

.H Toyota, the leading Japanese cannaker, forecast 
yesterday that its eaniings would “bottom out" 
year to the end of June " 

Uenhefaa shift* managenrant • 

Ble^lin Group, the UK acquisffive international 
exMbition organiser which has seen its share 

price drop by more than 40 per cent this year ’ 

announced a manarpiment r eshuffle. Page 88 
D«ath of Alcazar hits shares 

mm i A wave of selling swept 

■ ... across European bourses. 

Sham price ffluttftt'. with failure of the Alcazar 

« , - . talks between four airifapg 

■ ■.'- KIM, Swissair, SAS 
- - • ' ‘ and Austrian - a talking 

jflf 35 point Some dealers smd 

30 — * — i ELM may have walked - 

25 - — away from a deal at the 
a 1 ■ ■ ■ last moment because of 

isea ' - improved trading conditions 
Soutok DaJwwMnr •/. since the talks started. 

Back Page 

Japanese builders rack 

The ’“te n a nts wanted" signs plastered on buddings 
around Tokyo and Osaka say much about die 
difficulties of Japan’s construction companies. 
Page25 

Bombay SE faces competition 

The Bombay stock exchange, India’s largest share 
market is bracing itself for compeiitibn. Its 128- 
year-old monopoly of stock trading in Bombay 
will end with die opening next year of a hi gh- tec h - . 
nology National Stock Exchange. Page 28 

• f$ EMAP optimistic on ad revenue 

■ EMAP, the UK publishing and exhibitions groups 


of the UK advertising market for three years " 
as it announced a 13 pear cod increase in interim 
pre-tax profits to £l6-6m C$24m). Page 28 - 

Babcock loses £ 9 m 

Babcock International, the UK energy contracting, 
facilities management and materials handling 
group, announced a £9.2m (jiS-Tm) interim pre-tax. 
loss and confirmed fl would pass its interim divi- 
dend Page 29 

PAO and Sadrs in China mono 

P&O, the UK transport and construction group, - 
and Swire Pacific, the.Hong Ktmg property and 
aviation conglomerate, yesterday jaine9[TOrees 
to Invest H£J6i5m ($8Qm) in a southern Onaese - 
container port Page 30 . - r . 

. ••• ■" ’ ' . , • . " v ' 
Renadt gbw assur auuoson Vohfv 
Volvo madea final push to -diffuse asharohblder 
revolt against its proposed merger with. Renault 
by saying it had received new assurances fixrai 
the French government on the most controversial 
aspects of the accord 


Companies in tWa 

Abtnnt Lloyd's 
ASen 

Angerstebi Trust 
Aaten . 

BASF 

Babcock Inti 
Bakyrehk GoU • - . 
Boustead 
British Inv Trust 
Butte Mining 
ft| CPFP 
^ CSR 

Central Puerto 
Cfea 

CMe Australia 
Court Cavendah 
Cropper (James) 

DaWra House 

Dean Witter Discover 

DeveJopment Secs 

Diploma 

Ernap 

Enicham 

F&C Euratruat 

Rtofax 

Rsons 

Fleming Hgh Income 
Forte 

Guardian Mecfla 
Hanson 
Hawotson 
HBdare 

ft HoOday Chemical 
Host Marriott 
IBM 

Market Statistics 

Base tenting rates 44 

Benctmark Govt bands 29 

FT-A Micas ® 


FTASMAktt bond SVC 
financial figures 
Rmfen ffictungss 
Lonton recant Issues 


Chief price changes yesterday 


jffgg 911 " 

Bows 836 - 18 

BBC 674 -6 

GBOpfpteW 5B5 - 14 

TOKYO |Yw) 

uamnw tteo + 100 

IUmoI 4)0 * 45 

Nto 

jama** 3430 - 3*> 

KyomSac S22 “ 83 

Man DtsaU S71 - 46 

SanoU Bac 161 18 


» nc . 

an rrrshantton- ..... - : 

20 Jack Chta-MPH 
30 KaBsoa . 

21 Karawood Ap p Ha n cea 
20 Kumagai 

30 Mcroeoft. 

20 Mbya 

20 Mosaic Investments 
28 Nippon SNnpsn 

24 Osaka Gae ' 

25 P&O 

JH Paramount Comma v 
23 Proirfbot (Al«0 
25 Qusans Most Houses 
30 RtOne-Poutanc Borer 

20 Fflcoh 
25 Shari 
23 Shhrfzu 
28 Shires inv 

28 South Staffs Water 
28 Supriimo Computer 

21 Swslec . 

28 Swire Pacific 
20 Talari 

28 Tata bon & Steel 
28 Tats & Lyle 
28 -Thomas Cook 

28 Tokyo Gas 

29 Towles 
20 Toyota 
28 Verity 

28 VtatacS-oup 
23 Wheatley TXT 
13 Worthington 


44 

London than ssnrics 

37-39 

28 

LflfeoquRy opttons 

' 28 

37 

London traft options 

28 

m 

Managed fund senfcs . 

40-44 

28 

Money motets 

44 

28 

New tat. bond Issues 

28 

44 

WOrid commotBy prices 

32 

44 

WOdd etoefc rakt bxBcne 

45 

28 

UK dvWsnde aawmeed 

28 


nuMOvnr 

FaHs 

BMW 

fl*W 

824 


17 

Bdendorf 

845 

— 

17 

OuMunzMnH 

356 

- 

n 

Lathee 

740 

— 

30 

Unda 

832 

— 

. 10M 

MWaPri 

828 

m 

12 

MOV YORK M 



KM* 

Wat 

sa 

+ 

1M 

Ton feats 

BOM 

+ 

1 

Vmtm 

OvySer 

sa* 


IJt 

Ford 

m 

- 

Itt 

GenMotn 

saw 

— 

1 

Hennas 

7BH 

— 

1* 

Mnsm 

Rhn 

knew 

534 

* 

8 


Haw York prices at t&ao. 


toatrad 4Z + Z 

am** Mgs 4SX + Z 

FtaOBdl 286 + 19 

SMUrap ZOi f 2 

MmpmMi 50+6 

PEOUtioot • 83 + 4 

RsooU 1» + 8 

Simon Eng 79+4 

ftapoe Ted! 275 + 13 


JW - 2» 



Earn Osar/ 

402 

- 

13 

2» 

EuDbnoelUs 

433 

- 

13 

2h 

18 

Uaatt 

498 

- 

IS 

2 

Marne 

431 

- 

15 

S 

want 

43 

- 

S 

4 

8 

WMayCtona 

174 

“ 

SI 

4 

Memdowt 

223 

- 

16 

13 

A B*Kk» 

283 

- 

13 

2H 

WfelWW 

115 

— 

8 


FINANCIAL TIMES 


COMPANIES & MARKETS 


©THE FINANCIAL TIMES LIMITED 1993 


Tuesday November 23 1993 


Enichem to shed 10,000 jobs 


By Pam Abrahams 

Enichem, the ' chronically 
loss-making petrochemicals arm 
of Italy’s energy 8n| ^ chemi- 
cals' group, yesterday said it 
would cut its service and support 
staff by 10,000 within four years. 

Mr Marcello Cohtii, Enichem’s 
‘ chairman, said the cuts would be 
on top of jobs lost through plant 
closures. They were part of prep- 
arations to sen or privatise most 
of the group’s operations. 

... "The future of the company 


depends upon rationalisation. 
There is no point hiding the 
truth. Unless these business have 
the potential to make money, 
nobody is going to invest in 
them.” said Mr Colitti 

Last week, the group said it 
expected to lose about L2£0Gbn 
($L3bn) this year. 

“The cost of producing a kilo- 
gram of polyethylene at the 
moment is about 75 pfmnig s and 
the sale price is DM1. We just 
can’t afford the overheads we 
have at the moment. I'm not 


happy about it, but don't let’s 
fool ourselves," said Mr Colitti. 

Enichem is prepared to sell or 
put into joint-ventures nearly all 
its businesses, Including polyeth- 
ylene, polyurethane and polysty- 
rene. The group is also looking 
for partners for its elastomers 
business. Enicbem’s fibres and 
detergents businesses are already 
quoted. 

Enichem would keep its core 
ethylene production. But the 
group was keen to reduce its 
stake in downs t ream operations. 


Lebanon turns to Eurobond 
market to rebuild Beirut 


By Jamaa W hi ttingt o n in Amman 
and Antonie Shape in London 

The Lebanese government plans 
to raise $300m, through its first 
Eurobond offering, to help pay 
far the rebuilding of Beirut 

The proposed nffgring of three- 
year Eurobonds Is die latest 
attempt by prime minister Mr 
Rafik Hariri’s government to 
meet the costs of a $i3bn 
national, reconstruction pro- 
gramme, dabbed Horizon 2000. 

. Foreign aid has been well 
below the levels needed to 
finance the 10-year programme. 
rnrnmltmflnfa to flgte from the 
EU. the United Nations, the Opec 
Fund, Arab h w H h i tinna fl+iH oth- 
ers amount to $L4bn and are 
linkBd to specific projects. 

The World Bank has pledged 


3175m and the Lebanese govern- 
ment hopes that a mpgting of a 
Bank-sponsored consultative 
group, scheduled for December, 
will result in more aid 

However, fallowing the peace 
agreement between Israel and 
the Palestine liberation Organi- 
sation, Lebanon's plans are likely 
to suffer as the rinnnr community 
switches its attention and funds 
to the reconstruction of the occu- 
pied territories. Furthermore, 
until, progress is made between 
Israel and iflhann^ m their peace 
teTira substantial aid is unlikely 
to be forthcoming. 

As a result, the Lebanese gov- 
ernment i»a« turned to the inter- 
national ra pltel marVate Pfrrlipr 
this month, Solidere, a gldbn 
property company set up to 
rebuild the centre of Beirut, 


launched a $650m international 
equity offering, one of the biggest 
public share issues in the region. 

Hie proceeds of the Eurobond 
issue will be used to develop the 
mainly Shi’ite southern suburbs 
and a road network, according to 
Mr Nasser Saidi, deputy governor 
of Lebanon’s central hawk 

Lebanon’s bonds are likely to 
be well received because of its 
relatively low foreign debt of 
$300m and its gold reserves, 
which stood at SlAbn at toe end 
of 1992. Bankers say Lebanon has 
not defaulted on any interna- 
tional lnana since the start of the 
civil war in 1975. Merrill Lynch, 
the US securities house, is arr- 
anging the offering. The bonds 
are likely to be priced to yield 
between 350 and 400 basis points 
over US treasuries. 


John Gapper finds that competition is hotting 
up in the corporate lending arena 

Banks scramble for 
quality borrowers 



I s history repeating itself? 
After three years spent recov- 
ering from the disasters of 
the late 1980s, European banks 
are displaying signs of returning 
to the past The strongest evi- 
dence has emerged in lending to 
large companies, where competi- 
tion is becoming more fierce. 

One example came this month 
when an $8Q0m loan to Pechiney, 
the state-controlled French alu- 
mintam group, was heavily over- 
subscribed by banks wanting to 
join syndicates. Large creditwor- 
thy companies - those perceived 
as single A or above - are being 
offered loans at rates well below 
those of two years ago. 

The slipping of margins has 
evoked memories of the late 
1980s, when a lending push by 
Japanese and other international 
banks led to intense competition. 
Pressure eased in late 1990 after a 
wave of corporate failures. Some 
banks withdrew, margins were 
pushed up and loan covenants 
tightened. 

But lending competition has 
now resurfaced. While banks 
could get margins of more than 
50 basis points (half a percentage 
point) above the London inter- 
bank offered rate (Libor) a year 
ago, investment grade companies 
are now seeking lending in the 
mid-3Qs above labor, and even 
lower. Mr Hugh Baton, head of 
credit marketing and execution 
far JP Morgan in Europe, says 
there has been a “pronounced 
contraction in spreads” for high 
q uality companies. 

There are a number of reasons 
far the narrowing of margins. 
The first is that loan demand 
remains weak - relatively few 
well rated companies want to 
borrow. Activity has been stron- 


ger in the commercial paper and 
medium-term bond markets as 
old debt has been restructured. 

The potential supply of loans 
has also increased. British banks 
have noticed the re-emergence of 
some foreign banks which pulled 
back from London at the end of 
the last decade. European ba nk s, 
iriehufing big German and Swiss 
institutions, have also become 
more active. 

In addition, most banks have 
more lending capacity. The capi- 
tal of US hanks has been consid- 
erably strengthened by a favoura- 
ble yield curve, and European 
banks have started to rebuild the 
capital weakened by loan losses 
in the 1980s. 

The hunger for loan assets is 
increased by the fact that many 
fixed-term loans from the late 
1980s are being repaid. “Many 
banks whose balance sheets 
expanded in the 1980s are now 
seeing a big run-off, and they are 
left with holes in their books 
they want to fill,” says Mr Paton. 
This also means hank« are feel- 
ing stronger because the yield on 
their portfolios has risen. 

The rekindling of competition 
has shown itself in narrowing 
margins, in the way loans are 

structured and in the terms of 
loan covenants, such as the ratio 
of interest payments to a corpora- 
tion’s income. 

Mr Neil Harland, managing 
directin' of corporate banking at 
Barclays, says an example of 
more favourable loan structures 
is that banka are again willing to 
Ictiii to holding companies, rather 
than having loans directly 
secured on the operating subsid- 
iaries which produce income to 
meet interest payments. 

Covenants which were tight- 


ened considerably after the 
defaults of the 1980s are also 
starting to loosen. Banks say that 
single A companies are chafing 
at the tough restrictions when 
facilities come up for renewal, 
and insisting on re-negotiation. 

All these trends seem to under- 
mine banks’ claims that they 
have learned their lessons and 
are no longer willing to compete 
for lending which does not pro- 
vide high enough returns to 
cover risk. However, the implica- 
tions are not as clear as they 
appear. 

An important aspect of lending 
to large investment grade compa- 
nies is that it is one of the least 
risky activities. Banks say the 
strong competition for such bor- 
rowers reflects a new aversion to 
high-yield, high-risk lending. 

Mr David Harrison, Lloyds 
Bank’s senior general manager 
for corporate banking, says that 
marg ins have only narrowed for 
the lowest risk loans. “As soon as 
you get below the As, you find 
people are much more cautious 
about risk. At that point the pres- 
sure on margin is secondary.” 

He believes this emphasis on 
low-risk lending shows that 
banks are not slipping back into 
ill-cakulated competition. “I do 
not think it is a dangerous scene. 
I have heard people say ‘here we 
go again’ but I do not subscribe 
to that view." 

Nonetheless, the margins on 
loans to highly rated companies 
are starting to approach the point 
where some bankers question 
whether they cover the cost of 
capital. That implies that banks 
would be wise to exercise caution 
if margins slip further, no matter 
how assiduously they are concen- 
trating on quality borrowers. 


while still ensuring the subsid- 
iaries would use Enichem’s raw 
materials. “Enichem will virtu- 
ally be dissolved. It could become 
a small bolding company with a 
few petrochemicals activities,” 
said Mr Colitti. 

Some subsidiaries, such as 
detergents, were ready for dis- 
posal, while others required more 
cost-cutting. Many needed more 
complex rationalisation. 

“There’s far too much petro- 
chemicals capacity in Europe. 
There are simply too many 


plants. Consolidation is inevita- 
ble and unavoidable and, I 
believe, a welcome consequence 
of market globalisation,” be said. 

"These problems must be tack- 
led at a European level, both 
industrially and institutionally. 
We must have a positive attitude 
from the European Commission. 
The guardians of European free 
competition, who tend generally 
to be over-nervous, need not be 
over-suspicious of our motives. 
This is the only way to get back 
to full competitivity.” 
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Deficit on 
company 
pension 
funds hits 
$38bn 


Dividend cut likely and no upturn 
in business expected before 1995 

BASF down 44% 
as European sales 
decline sharply 


By Christopher Parkes in 
Ludwigsftafen 

BASF, the German chemicals 
group, is likely to cut its dividend 
again this year and expects busi- 
ness to remain weak before turn- 
ing up in 1995, according to Mr 
Jttrgen Strube, r-hairman 

Pre-tax earnings for the first 
nine months of the current year 
were down 44 per cent at 
DM607m ($353. 87m), mainly 
because of a 10 per cent sales 
decline in Europe, which 
accounts for more than 60 per 
cent of the sales total. 

German operations were show- 
ing operating losses and would 
be liable for a considerably lower 
tax bill 

The group cut Its dividend by 
DM2 to DM10 last year after pre- 
tax profits fell 41 per cent to 
DMl.24bn. 

Profits had also been hit by 
heavy start-up and development 
work on the group's gas business 
and plants at Schwarzheide in 
eastern Germany, Antwerp and 
Mexico. 

Group sales, down 5 per cent 
overall at DMSO.Tbn, were helped 
by a 7 per cent rise in North 
America which stemmed partly 
from the acquisition of Mobil's 
polystyrene business. 

While Mr Strube gave no clear 
forecasts for the full year, or the 
dividend, he noted that sales in 
August and September were 
around 5 per cent higher than in 
the comparable two months of 
1992, mariring the first improve- 
ment in the year so far. 

“Volumes and earnings are 
beginning to stabilise at a low 
level," he said. "We have proba- 
bly reached the bottom of the 



Jfirgen Strube: “We have 
probably reached the bottom” 

slope, but it is too soon to con- 
clude that we have started up the 
other side.” 

Earnings power was still being 
dampened by slack demand and 
low prices resulting from over- 
capacity and increasing imports 
from low-cost countries. 

Sales of plastics and fibres, 
BASF’s biggest business sector, 
fell 9 per cent to DM7.3bn 
because of a 19 per cent fall in 
Europe, including a 23 per cent 
slump in the domestic market 

Chemicals, accounting for 13 
per cent of total sales, remained 
one of the group’s biggest earn- 
ers. Mr Strobe said. A 9 per cent 
decline in Europe was partly off- 
set by a 15 per cent revival in 
north America. 

Confirming further labour cuts 
and closures in Germany, he sig- 
nalled greater concentration in 
future on developing the chemi- 
cals business abroad. 
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By Richard Waters In New York 

The shortfall in the 50 US 
corporate pension funds with the 
biggest deficits climbed from 
S29bn to'S38bn by the end of last 
year, and is projected to have 
grown to as much as $50bn now. 

The figures will add to support 
for proposed legislation which 
would force companies to cut the 
scale of their pension fund defi- 
cits, in turn eating into their 
reported profits and cashflow. 

The latest figures on the scale 
of the underfunding were dis- 
closed yesterday by the Pension 
Benefit Guaranty Corporation; 
which guarantees benefits in pri- 
vate sector funds. Its annual list- 
ing of tiie 50 companies with the 
largest deficits showed their 
combined unfunded liability to 
be $88bn at the end of last year. 

Falling US bond rates largely 
account for the worsening posi- 
tion of the pension funds. 
Long-term interest rates are used 
to discount future pension liabil- 
ities to calculate their current 
values. As this discount rate 
falls, the present value of the 
liabilities rises. 

“With interest rates declining, 
companies should have been con- 
tributing larger amounts to their 
pension plans to keep their lia- 
bilities manageable. Our reforms 
will require it,” said Mr Martin 
Slate, executive director. 

Given the one percentage point 
fall in the 30-year US bond yield 
since the start of this year, the 
combined deficit is likely to have 
grow n considerably larger. Gen- 
eral Motors, for instance, calcu- 
lates that a one percentage point 
fall adds S5bn-S6bn to its liabili- 
ties. 

GM once again topped the 
PBGC’s listings. As others - 
such as Chrysler - have moved 
to cut the underfunding of their 
plans, the scale of GM*s pension 
fund deficit now dwarfs those of 
other companies. 

Last week GM announced its 
intention to transfer S5.7bn 
worth of shares into its pension 
fund. 

The PBGC figures differ from 
those published by companies 
because they are calculated on a 
termination basis and assume 
the funds are forced to buy annu- 
ities at current market rates to 
cover all their future liabilities. 

Based on its own calculations, 
GM*s deficit was $14hn at the 
end of last year, and will be 
$24bn by the end of this year as 
a result of lower bond yields. 



Rothschild 

AS<K? M:\NACKMIi\T 


Benefit from Rothschilds’ Global Investment Skills 


A full range of services 
for private investors 


Rothschild Asset Management is a major investment 
management organisation with an international network of 
associated companies. The Rothschild Group manages in 
excess of £16 billion around the world. 

Our international strength enables us to offer a full range of 
services to private investors which meets a wide range of different 
investment requirements: 

A Full Private Client Service 
for portfolios in excess of £500,000 

A Portfolio Management Service 
structured for amounts of £50,000 or more 

A Full Range Of Investment Funds 
with minimum investments of £500 or less : 

Money Funds 

offering inresimeni in sterling and 17 other currencies 
International Bond Funds 

pnmding exposure to sterling, US dollar and international bonds 
Equity Funds 

both onshore and offshore - providing investment In the world's main stockmarhets. 

If you think that Rothschild Asset Management might be an appropriate 
manager for your investments, please call us on Freephone 0800 124 314 
or write to us at Rothschild Asset Management limited 
Five Arrows House. St. Swithin’s Lane. London EC4N 8 NR 

Tooiwt by Bnrfw i i iW t Assn Management linuKd, a lumber oJ IMRO and LaUTRO. 

; London • Paris • Zurich • New York * Hong Kong ■ Tokyo • Sydney! 
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INTERNATIONAL COMPANIES AND FINANCE 


Hoogovens seeks capital 
boost through share issue 


By Ronald van de Krtri 
Amsterdam 

Hoogovens, the Dutch steel 
and aluminium group, is to 
bolster its balance sheet 
through a FI 373.5m (S19&5m) 

ISSUe of Dew shares expanding 

the loss-making company's 
capital base by 37 per cent 
The transaction involves a 
series of offers to Dutch and 
foreign institutions, retail 
investors and the Dutch state, 
which will take up nearly a 
third of the new shares. 

After the closure of the 
offers, which are being lead- 
managed by ABN AMRO and 
SG Warburg Securities, the 
Dutch government’s stake in 
Hoogovens will rise to aro und 
17.1 per cent from 12.3 per cent 

currently. 


However. Mr Maarten van 
Veen, chairman, noted that 
this would bring ownership of 
Hoogovens by public authori- 
ties back to the level that pre- 
vailed until July, when the 
City of Amsterdam sold off its 
5 per cent stake to domestic 
and foreign institutional inves- 
tors. 

Mr van Veen said Hoogovens 
hart decided against hnirting a 
rights issue because it wanted 
to raise the maiumim amount 
posable. If it had opted for a 
rights issue, it would have had 
to offer a discount to the mar- 
ket price. 

The price of the new shares, 
to be fixed by December 3, is 
expected to be roughly equal to 
the company’s price on the 
Amsterdam stock exchange. 

At Friday's closing price of 


Ft 45. the issue would be worth 
FI 373.5m, Yesterday. Hoogov- 
ens' shares fell by FI 2.50 to 
F142J0. 

Hoogovens’ share price has 
doubled since March, helped by 
keen interest from foreign 
investors and foreign stock- 
broking firms, which have rec- 
ommended the company as a 
prime candidate to benefit 
from the expected upturn in 
European economies. 

This prospect of a cyclical 
tumround has helped offset 
worries about Hoogovens’ bal- 
ance shee t. 

Shareholders’ equity as a 
percentage of balance sheet 
total, which stood at 19.4 per 
rant at the w»i{ of J POB, ahniilrt 
rise to between 21 and 25 per 
cent after the share issue, Hoo- 
govens said. 


Oil group sees Schlbn deficit 


By Patrick Blum in Vienna 

OMV, the Austrian oil and 
chemicals group, has reported 
heavier nine-month operating 
losses and forecast an operat- 
ing deficit of around Schlbn 
(S83m) for 1993 as a whole. 

Nine-month turnover was 
Sch59.44bn. down from 
SchS0.73bn in the same period 
of 1992. 

Operating losses for the nine 
months were Sch735m com- 
pared with Sch3S3m. 

Restructuring, including 
plant closures and drastic cost- 
cutting measures in the plas- 


tics and chemicals divisions, 
will cause extraordinary losses 
of about Sch3.7bn and bring 
the full-year net loss to 
Sch4.7bn. 

. Mr Richard Schenz, chair- 
man. said the losses were due 
to the severe recession in the 
chemicals business and low 
crude oD prices. The gas busi- 
ness was the group's most prof- 
itable activity and there was a 
s mall profit from refining. 

However, the results will not 
affect OMV’s privatisation and 
foreign expansion plans. Mr 
Schenz said “privatisation will 
not really be affected because 


large investors know we have 
a restructuring programme”. 

Almost 30 per cent of OMV is 
in private hands with more 
than half held by foreign inves- 
tors. The government plans to 
sell a further 20-25 per cent 
stake to a strategic foreign 
partner next year before frill 
privatisation of the company in 
1995. 

The group is negotiating to 
buy 35 per cent of Slovnaft, the 
Slovak petrochemicals com- 
pany, and wants to take a 
stake in Magyar Olqj, the Hun- 
garian energy group which is 
being privatised. 


Indian SEB extends regulation 


Ely Stefan Wagstyl 
In New DeM 

The Securities and Exchange 
Board of India, the market 
watchdog, has published tough 
new rules to ensure greater 
protection for investors from 
dishonest stockbrokers. 

The new regulations, which 
come into force on January 1, 
will require brokers to main- 
tain separate accounts for cli- 
ents' money, to issue contract 
notes within one day of the 
execution of an order and to 
settle payments within two 
days of execution. 


The rules have been widely 
welcomed by financial Institu- 
tions in Bombay. 

Investors have long criticised 
the Bombay stock exchange, 
the country's largest, and 
other Indian exchanges for 
inadequate safeguards for cli- 
ents and poor supervision of 
brokers’ activities. 

The regulations are expected 
to assuage the fears of foreign 
financial institutions which 
have been increasingly active 
in the Indian stock market but 
which have also often 
expressed concern about the 
lack of transparency on 


Indian stock arefamgas 
Since it was established last 
year, the securities board has 
made a high priority of raising 
regulatory standards on stock 
exchanges. However, thin has 
annoyed some brokers, who 
felt that they were being 
treated unfairly by a supervi- 
sory body which they have 
said did not understand the 
workings of thrir raarkwti 
But with the support of the 
flnaimp ministry, the securities 
board has made steady prog- 
ress in more rigorous regula- 
tion and supervision. 
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London SE 
system fault 
caused by 
component 

By Norma Cohan 
and Man Cane 

The failure of a year-old 
component in the London 
Stock Exchange’s SEAQ price 
formation and display system 
was largely responsible for a 
four-hour system failure 1st 
Friday, the longest such glitch 
in the exchange’s history. 

Officially, the exchange has 
declined to publicly explain 
the cause of the failure, saying 
it was a matter between itself 
and its own clients. But yester- 
day, market makers and Infor- 
mation providers which cany 
London Stock Exchange prices 
were also expressing frustra- 
tion at the lack of an explana- 
tion. 

However, former exchange 
officials, familiar with the 
workings of the ageing SEAQ 
system, said the failure of a 
Chipcom Hub in the 
exchange’s ethernet network 
was to blame. The ethernet 
network, an ingredient in 
most integrated computer 
systems, helps parts of the sys- 
tem to communicate with aid 
other. 

“The ethernet is like a 
plumbing system,” said one 
former employee. “Its what 
connects the parts to each 
other. In order to work they 
all have to talk to each other 
and in the right sequence." 

The Chipcom hub helps the 
sequencing of information. 

When the component foiled, 
it was left to Andersen Con- 
sulting who are responsible 
for servicing the SEAQ net- 
work to straighten out the 
problem. 

The former officials said 
that because Andersen Con- 
sulting is relatively new to the 
system - it was appointed in 
April 1992 and is advising the 
Exchange on how to replace it 
- it was not able to co r rect the 
fault quickly. 

Since SEAQ was installed in 
1986, most of the technical 
staff responsible for its cre- 
ation have left the Exchange. 
However, despite its age and 
difficulties in coping with very 
active trading, it has proven a 
resilient system overall and 
market makers have had few 
complaints about its effective- 
ness. 


Krone devaluation and 
price war hit Carlsbcrg 


By' tfllary Barnes 
in Copenhagen 

Price competition and krone 
devaluation prevented Carls- 
berg fr om tr anslating a 29 per ' 
cent increase in the volume of 
beer sold in the year ended 
September into matching 
Increases in profits and turn- 
over. 

Turnover increased by 4.2 
per cent to DKrI5.59bn 
($2.29bn) from DKrl4.95bn, 
including excise taxes. Operat- 
ing profits dipped to DKrL08bn 
from DKrLlSbn, although after 
net financial Income, pretax 
profits rose by DKrlSm to 
DKtL36bn. - 


The results also include a 
DKraXhn charge to meet stmc- 
tural “in, • 

of ever-increasing competition 

affecting the to win g indnstry • 
In Denmark and especially 
abroad”. 

Earnings per share, were up 
slightly from DKrlA24 to 
DKrlS.36, but the group's 
return on equity slipped 
slightly to 13.7 from 14.6 per - 
cent. Carlberg is paying an 
unchanged DKr3 per share div-. ■ 
-Mend. 

The increase in turnover was 
held back by currency 

nterng na- If nrohang p rates hart \ 

been stable, pre-tax*, profits 
would have been about eight : 


per cent higher than the pub- 
lished figure, Carlsberg said. , 

- Carisberg-Tetley.-the group's 
tJK joint venture, is’ included 
in the accounts tor nine 
months. .The venture contrib- 
uted. to a significant increase 
in beer sales in the UK, Caris- 
berg said. 

Intensifying competition will 
have an adverse effect on 
-friture earnings, partly becamre 
of higher -marketing: expendi- 
tures, said Carisbttg: 

However, the group expects 
to consolidate its position as 
an important player on the 
international brewing scene in 
-'the second half of -the decade, 

it said. 


Blenheim shuffles directors 


By Andrew Bolger 

Blenheim Group, the 
acquisitive international exhi- 
bition organiser which has 
seen its share price- drop by 
more thaw 40 per cent thi« 
year, yesterday announced a 
management reshuffle. 

Mr Philip Soar is stepping 
aside as chief executive to 
become director of planning 
and strategy. Mr Staff an 
Svenby, 49, a Swede who joined 
the UK group in 1991, has been 
appointed managing director. 

Blenheim, once a highly- 
rated stock, suffered in Sep- 
tember after BZW, the joint 
broker along with Credit Lyon- 
nais T-aing , cut its profit fore- 
cast for the second time in 
three months. There was irrita- 
tion in the City that the 


reduced profits outlook 
emerged so soon after a con-, 
vertible share Issue in June, to 
which Blenheim raised £75.8m 
to fund acquisitions in the US 
and continental Europe. 

Mr Neville Buck, chairman 
and founder of Blenheim, 
denied speculation by some 
analysts ttxat Mr Soar was 
bring Wtwnwrt- for the group’s, 
de-rating. He said: “If anyone 
was going to carry the can, 
they would have bean sacked.” 

He said. Mr Svenby was a 
very hands-on manager and 
would pursue the group’s pol- 
icy of trying to get closer to 
the needs of consumers, rather 
thaw allowing the exhibitions 
to be be producer-driven. 

Mr Svenby joined the group 
when Blenheim acquired his 
company, Sydexpo, one of Swe- 


den's few independent exhibi- 
tion companies. He was 
appointed to Blenheim’s main 
board in February and earlier 
fou year became rfwfmiaw of 
the; company’s executive com- 
mittee with responsibilities 
which include new geographi- 
cal markets and exhibition 
launches. 

Mr Soar, , who joined Blen- 
heim as managing director in 
1990, is credited with improv- 
ing computer systems and 
management controls at the 
group, which had expanded 
rapidly through acquisitions 
mainly in the France and the 
US. The group said , he would 
concentrate on developing 
strategies, especially in infor- 
mation pro virion, new technol- 
ogies and marketing. 

Lex, Page 20 


Pricing squeeze hurts Ares-Serono 


By Ian Rodger in Zurich 

Sales and ' profits of 
Ares-Serono, the Geneva-based 
manufacturer of human fertil- 
ity drugs, plunged to the third 
quarter. Consolidated net 
income from continuing 
operations Ml 34 per cent, to 
$1 3 9m, on off 20 per rant 
to $171 Jan. 

The group said it had been 
hit by enforced price reduc- 
tions on its products in many 
European countries. Mean- 
while, in the US many patients 


delayed treatment to the hope 
that the costs would be reim- 
bursed under the Clinton 
M rtwiiwig fcratlrm’g h e alth CSXe 
plan 

Moreover, . devaluations in 
Italy and Spain, where the 
group wtairpg nearly half its 
sales, hurt the figures. 

The group also printed out 
that RflVy in the third quarter 
of last year wore exceptionally 
strong. 

For the wine months, total 
sales were off 13 per cent 
to $54&3m, while net income 


from continuing operations 
was down 1L.4 per emit to 
$52£t2. 

Sales of the group's 
recombinant human growth 
hormone, rose 43 par cent in 
t h? first nine months, while 
sales of Metrodin, a follicle- 
stimulating hormone, jum ped 
25 percent 

The company said it was 
investing $120m to raise its 
production ra parify for Rebif, 
r wmmhinant human hrfa intor- 
femn, for use to treating multi- 
ple sclerosis. 
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French ski 

equipment 

group up 
mid-year 

By John Ridding to P®*® 

Skis RosngndL 

equipment and fP°^l led 
manufacturer, 
net profits, from WWas® 
FFrt403m <$2S.6m) m 
months e nde d Septrinbo'- . 

The Increase was achieve* . 

dn sales of FFz 983 j 6 m.up^t ^ 

-17 per c*nfr on the same permu 
in 1992. Operating profit rose 
from FFrl26.lm to FFriS2Sm- 
The results include tne 
acquisition of the Roger Cleve- 
land Grit the US sports gro«P- 
It also said that trading condi- 
tions remained favourable ann 
profitability was increasing 
sharply. ■, 




Lada producer 
borrows $150m 
from Swiss 

By Layfa Boufton-ln Moscow 


Avtovaz, the Russian producer 
of i-arta cars, hag obtained a 
$150m loan from a Swiss 
finance .company to an 
unusual solution to Russian 
c o mp a nies' difficulties in rais- 
ing finance on western capital 
markets. 

The Swiss-based Forus Ser- 
vices said it hart arranged the 
seven-year loan from its own 
funds, and western banks 
including Banq ufl Nationale de 
Paris, for on-landing to Avto- 
vaz for the modernisation of its 
plant at Toghaltl in Russia. 

Mr Rene Kuppers, Forus’ 
general-manager, said guaran- 
tees presented to ba nks# 
Included receivables from 
exports of Lada cars to Latin 
America, the Middle East and 
Europe. • - 

But western banks them- 
selves. winch have been negoti- 
ating a rescheduling of debts 
owed by the former Soviet 
Union, have been reluctant to 
fend directly to Russian com- 
panies without guarantees 
from their own governments. 

Forus also has a 15 per emit 
stake to a new Russian consor- 
tium which plans to produce a 
new passenger car in coopera- 
tion with a western manufac- 
turer which has yet to be 



NINE MONTH 
INTERIM REPORT 1993 


INVESTOR GROUP INCLUDING SAAB-SCANIA 

Investor's net worth, with Saab-Scania valued at its book value, increased during 
the period to SEK 34,257 million (Dec. 31, 1992; SEK 30,122 ra.), or SEK 188 ( 166) 
per share after full conversion. On November 17, its net worth amounted to 
approximately SEK 36,1 13 m., or SEK 198 per share. 

Consolidated income after financial items for the Croup amounted to SEK 216 m., 
against year-earlicr income of SEK 1,630 m. 

STRATEGIC PORTFOLIO 

The value of Investor’s portfolio of strategic holdings on September 30 amounted to 
SEK 25,137 (23,238) m. Adjusted for net changes, the value of the portfolio rose 
during the period by 26%. The Affarsvariden General Index increased 42%. On 
November 17, the market value of the portfolio was SEK 26,805 m. 

Shares in Atlas Copco, SKF and STO RA were sold, as were the entire holdings in ASEA 
and Garphyttan. Following the conclusion of the nine-month period, shares were 
subscribed to in a new issue by S-E-Banken. 

On September 30, rhe largest holdings were in Astra, which accounted for 41 % of the 
value of the portfolio. Incentive 16%, STORA 15% and SKF 9%. 

SAAB-SCANIA 

Aggregate sales of Saab-Seania’s business areas amounted to SEK 19,300 (19,900) m. 
Order bookings amounted to SEK 18,700 (16,500) m. 

The income after financial items of the business areas was SEK 930 (1,553) m. 


This is a summary of Investor's nine month interim report 1993. The complete report can 
be obtained from Investor AB, S-103 32 Stockholm, Sweden, telephone +46-8-614 20 00. 


MERCURY 
WORLD MINING 
TRUST pic 


PLACING AND OFFER FOR SUBSCRIPTION 
of ordinary shares with warrants attached 


Mercury World Mining Trust pic is a new investment 
trust formed to provide a diversified investment in quoted 
mining and metals securities worldwide, which will be actively 
managed with the objective of maximising total real returns. 

The Trust will be managed by the specialist mining team 
of Mercury Asset Management pic. 

The sponsors to the Placing and Offer for Subscription 
are S.G. Warburg Securities Ltd. and Cazenove & Co. 

To register for a mini prospectus, please call the Mercury 
World Mining Trust Information Line on 071-280 2821. 


ME RCURY 

WORLD MINING TRUST pic 


Ttlll adverUiemeuc Is Hlu i b title n to apply for shores. Application! should only be undo Ob the basis of I Ml eg particulars relating to Mercury World 
Mining Trust pic. Tbls idrerttrement has been approved for tou^by Mercury Asset Management ptc (member of IMRO], 
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INTERNATIONAL COMPANIES AND FINANCE 


Two US h 
enter contest 



nuts 


I* 
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In London and Haig 
Si montan In MBan 

T"° US hotel groups yesterday 
declared an interest intheSJ 
urn-based Ciga luxury hotel 
f™ up * which last month 
®^o^ed it was negotiating a 
tojJlwUh Forte of the UK: 

Sheraton and Host Mar- 

5 J fSLTS ‘^r.'were Interested 
m . ^ highly-indebted rh«i n 
wh l^^ s subject of a 

restructuring plan organised 
by Mediobanca, the Milan mer- 
chant banlc 

Forte ■ said- Iasi month it 
would take over the ™«nn cr 
ment of Ciga’s 35 hotels in 
Italy, Austria, Prance, Greece 
the Netherlands and Spain. 

return, it would pay £ 33 m 
($48 .6m) and insert some of its 
own luxury hotels, with a 
value of about £i25m, into an 
Italy operating company. Forte 
Is carrying out a due -diligence 
examination of the rh»i n 

The Forte plan" has, however, 
had a mixed reception rrmnpg 
CSga's banks, many of which 


vr.-^jr 

lave nqt recrfro^ i^egt an 
the group’s net debts# shore 
than Ll.flOObn for 

• Xt .r - 

Ciga’s BaEan/ban^eis have 

kept* low. profile^r^te of 
frustration at defciys to pres- 
siting ifcfi Mediobanca 'rescue 
plan. While cenoem^not to 
offend Mediobanca has ‘proba- 
bly . been . the mafti • cause; of. 
their inarti nn. thfl ^ apparent 
lack of alternatives has Been 

thecrthet •• 

Foreign banks, have been 
more assertive, to vcdchog their 
dissatisfaction^ -Matters, have 
been. made' more difficult by 
Ciga’s “complex ownership 
structure.'Hkecornpany, .which 
1s hstedohthe&filan bourse, is. 
controlled . ^Eimpar,.' the 
... quoted.ftnancial h olding com- 
pany majority-owned by the 
AgaKhan..; 

. ,A group of lenders toJfimpar 
have taken, legal action to 
freeze- Its Ciga; stake; . They 
have. $rgtiedfhat any Ciga res- 
cue package should talfp their 
..interests into account They 
have sought representation in 



Jibe. negotiaHons. 

- Only one foreign bank, Bar- 
days, baslent to both Ciga and 
Ftaipar, and it is by far the 
most vociferous of the dissi- 
dents. Last month, it indicated 
opposition to the Mediobanca 
plan and criticised the bank for 
not examining alternative 
otters. Mediobanca, which tra- 
dltidnaDy refuses to talk to the 
press, could not be reached tor 
comment yesterday. 

' Host- Marriott confirmed yes- 
terday it was to discussions 
over the possible acquisition of 

- Ciga. It said Marriott Interna- 
tional. its sister company, 
could operate soma or all of the 
hotels. ■ 

ITT Sheraton said it was 
looking tor properties to com- 

- plement its business and a bid 
tor Ciga was “under prelimi- 
nary review”. 

Forte countered yesterday 
that . its luxury hotels made it 
more compatible with Ciga 
than the other two groups. It 
said, however,, that it would 
not overpay for the ^hnbv 


Discover agrees compromise 
with rival credit card issuer 


By Richard Waters 
In New York 

A stand-off between two of the 
US’s big four credit card 
companies was partially 
resolved yesterday as Dean 
Witter Discover announced it 
was to issue cards bearing, the 
MasterCard logo. 

DWD, which was spun off 
from the retailing group Sears, 
Roebuck earlier this year, has 
been fighting both MasterCard 
and Visa in the courts. for the 
past two years. It is seeking 
the right to issue cards under 
the two payment systems 

throu gh ring of Wv opm hgnTrfpg 

subsidiaries. 


Yesterday’s agreement does 
not : involve the ‘company 
joining MasterCard directly. 
Instead, it will issue a 
co-brdnded card with 
NationsBank', the North 
Carottoahasai bank, which is 
eager to grow its own base . of 
cardholders. ' 

, . The tiro .sides have dropped 
"all litigation against each 
otter.-”.--;,.; .- - 

However, under the terms of 
their - " agreement, 
subsidiaries of DWD will be 
admitted to MasterCard 
directly if- DWD wins' a 
separate; action seeking 
admission to Visa. 

The Discover card, launched 


in 1985, has around 39m 
cardholders and is accepted by 
1 . 8 m merchants in the US - 
nearly as many as accept Visa 

and MTagfprO jrd 

The card to be issued 
through NationsBank, known 
as the Prime Option 
MasterCard, will continue 
DWD’s strategy of issuing 
"value-based" general purpose 
cards those with no fees and 
low interest rates. 

Following the huge success 
of Sears’ Discover card, which 
also pays holders a rebate, 
many similar cards have been 
issues by banks and others 
under both Visa and 
MasterCard. 


Ruling on 
Paramount 
takeover 
deferred 


By Martin Dickson 
to New York 

A Delaware judge yesterday 
delayed until at least Wednes- 
day an important court ruling 
to the SlObn takeover battle 
for entertainment group Para- 
mount Communications. 

Judge Jack Jacobs, of the 
Delaware chancery court, told 
companies involved In the 
case that he needed more 
time to consider last-minute 
information, including some 
provided by Paramount direc- 
tors. 

The case involves a chal- 
lenge by QVC Network, the 
television shopping company 
headed by Mr Barry Dfller, to 
tiie terms of a S9.4bn friendly 
merger agreement between 
Paramount and cable televi- 
sion group Viacom. 

QVC has made a hostile 
$10.7bn offer for Paramount, 
and has asked the court to lift 
poison pill provisions of the 
merger deal which would 
require it, in the event of a 
successful takeover, to pay 
Viacom some 5600m. 

Viacom’s tender offer for 51 
per cent of Paramount’s shares 
had been due to expire at mid- 
night last sight, with QVCs 
offer dosing on Friday night 
Viacom’s offer b as now been 
extended to midnight on 
November 24. and QVC’s to 
December l. 

Yesterday's action pre- 
served, at least for now, the 
time advantage enjoyed by 
Viacom’s tender offer, though 
this could change If the judge 
were to find in QVCs favour. 
• Fund American Enterprises 
Holdings is in preliminary 
talks on the purchase of part 
or all of Xerox’s Talegen Hold- 
ings insurance unit, Reuters 
reports from Chicago. 

Talegen, formerly Cram and 
Forster, is a property-casualty 
insurer. "The talks are in the 
early stages,” said Fund Amer- 
ican. 


Toyota warns of continued decline 


By Kevin Done, 

Motor Industry Correspondent 

Toyota, the leading Japanese 
carmaker, forecast yesterday 
that its earnings would “bot- 
tom out" in the current finan- 
cial year to the end oF June 
1994. 

“We believe that Toyota then 
can achieve a gradual upturn 
in earnings." said Mr Hiroshi 
Okuda, Toyota executive 
vice-president responsible for 
finance. 

However, he warned that 
growth in Japan would be 
slow, and the domestic indus- 
try would have to be restruc- 
tured. “Growth will he slower 
than the growth we took for 
granted in the 1970s and 1980s. 
Automakers will not share 
equally in that growth." 


With 11 domestic vehicle 
makers, the Japanese industry 
was “pretty crowded", said Mr 
Okuda. “if the yen remains 
strong and domestic demand 
remains weak, not all of these 
automakers will survive in 
their present form.” 

Toyota's pre-tax profits 
declined by 25 per cent in the 
year to the end of June, to 
Y322.2bn tS3bn), and are fore- 
cast to fall steeply again this 
year under pressure from the 
sharp appreciation of the yen 
and the continuing decline in 
the domestic Japanese market 

Mr Okuda forecast that by 
1995-96 (the year to June 1996) 
Toyota would have restored its 
pre-tax earnings to the level of 
1991-92, when they totalled 
Y4279bn. 

Toyota would need another 


year of strenuous efforts to cut 
costs to offset the impact of the 
strong yen, Mr Okuda told 
financial analysts in London. 

Cost-savings achieved 
through streamlining 
operations and reductions in 
fixed costs had amounted to 
Y160bn in the last financial 
year, he said. 

He forecast Toyota's growth 
would be strong in emerging 
markets such as south-east 
Asia, where the group has sold 
more than 300.000 cars and 
trucks in the last finan cial 
year, to claim market share of 
around 20 per cent. This week 
it is establishing a finance sub- 
sidiary 1 in Thailand. 

New car sales in Japan, 
which have been falling for 
three years in succession, were 
expected to begin to recover 


in 1994, said Mr Okuda. 

He said Toyota did not plan 
any redundancies in Japan. To 
streamline production, it was 
cutting the number of its 
model specifications by 20 per 
cent, and component varia- 
tions by 30 per cent. 

Toyota had the strongest 
financial position in the world 
auto industry, he claimed, with 
total liquid assets with a book 
value of Y 2.100b n. In addition, 
the Toyota group's securities 
portfolio had a hidden reserve 
(the market value in excess of 
the book value) of Yl,600bn. 

Toyota will begin UK output 
of a hatchback version of its 
Carina £ next month. UK pro- 
duction will reach 400 units a 
day, or an annual rate of 
100,000 during the first half of 
1994. 


Varity doubles net earnings to $22m 


By Prank McGurty 
in New York 

Shares in Varity, the US 
automotive, farm and indus- 
trial machinery group, 
advanced yesterday after it 
said earnings more than dou- 
bled in the third quarter. 

For the three months to the 
end of October, the group 
posted net income of $ZZ2m, or 
49 cents a share on a fully- 
diluted basis. It beat analysts' 
forecast of about 40 cents. In 
the comparable period of 1992. 


earnings were S 10.5m, or 23 
cents a share. 

After the announcement, the 
stock added SI to S39 in early 
trading on the New York Stock 
Exchange. 

The advance partly reflected 
Varity’s moves to concentrate 
on core manufacturing busi- 
nesses. As a result, revenues 
were lower at S692m. against 
S844m a year ago. However, the 
decline was attributable to sev- 
eral disposals last year. When 
adjusted to exclude discontin- 
ued operations, sales in the 


1992 quarter were $656m. 

The restructuring, together 
with a series of stock moves, 
helped the company slash 
interest expense to 58m, from 
$35.3m in the year-earlier 
period. 

All three of Varity’s main 
operating groups - Kelsey- 
Hayes. an automotive parts 
supplier; Perkins, a diesel- 
engine manufacturer; and the 
Massey- Ferguson farm-equip- 
ment division - contributed to 
a 23 per cent jump in operating 
income. 


The performance by Kelsey- 
Hayes, the world's largest pro- 
ducer of anti-lock braking 
systems, was particularly 
encouraging. Sales were up 
1-L3 per cent to 3297m, suggest- 
ing a growing acceptance of 
such braking systems among 
car man ufacturers. 

In the first nine months, Var- 
ity posted a net loss of 8985. or 
$3.27 a share. With the effects 
of accounting changes and 
early debt retirement excluded, 
net income was $49.3m, or 
S1.23. on a fully-diluted basis. 


Mexico approves two new banks 


By Damian Fraser 
in Mexico City 

The Mexican finance ministry 
has has given the go-ahead to 
two new banks, bringing to 11 
the total number of authorisa- 
tions granted this year. 

The government hopes the 
moves will put more competi- 
tive pressure on those former 
state-owned banks that were 
privatised last year and the 
year before. Next year, US and 
Canadian banks will be permit- 


ted to set up their own subsid- 
iaries in Mexico, under the 
terms of the North American 
Free Trade Agreement (Nafta). 
This will open up the market 
still further. 

The finance ministry has 
complained about the high 
spreads between Interest rates 
on savings and loans earned by 
Mexican banks, and has partly 
blamed the credit crunch and 
economic slowdown this year 
on uncompetitive practices in 
the financial sector. 


The finance ministry also 
approved four mortgage associ- 
ations, and three savings and 
loans groups, in an effort to 
stimulate housing market. 

Mortgages are difficult to 
obtain to Mexico, and rates are 
well above those earned on 
deposits. 

The two new banks are: 
Banco Regional de Monterrey, 
of Jaime and Manuel Rivero 
Santos, and Banco Invex, of 
the brokerage of the same 
name. 


First Chicago to 
buy Lake Shore 

First Chicago, the US bank, is 
to acquire all outstanding 
shares of Lake Shore Bancorp 
for about S323m. 

Lake Shore, with $1.2bn in 
assets, is the banking holding 
company for Lake Shore 
National Bank. Chicago, and 
Bank of Hinsdale, Hinsdale, Ill- 
inois. First Chicago Corp has 
assets of $53.2bru 

The transaction is expected 
to close in the second quarter 
of 1994. 
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Price 100% 


The undersigned acted as agfotB in the placement of these ucurhus. These securities toon 
~ ’ placed pursuant to exemptions tinder the Securities Act cf 1933. 

. . . NatWest Securities Limited 

Banca del Gottardo Bank Julius Bar & Co. AG 

CS First Boston limited Darier, Hentsch and Co-Geneva 

Deutsche Bank AG London Lombard Odier International 

Underwriters S.A. 

UBS Limited 



NatWest Markets 

Corporate SLlovesteaem Banking 


AU of these securities having, been sold, this announcement appears nt u matter of record only. 


4jr GARANTi BANK 


16,600,000 Rule 144A American Depositary Shares and 

Global Depositary Shares 
Each Representing 20 Shares of Common Stock, 
nominal value 500 Turkish Lira 


The undersigned acted as agents in the private placement 
of these securities. 


lazard freres & Co. Baring Brothers & Co., Limited 


GARANTI SECURITIES INC. and MULTILATERAL FUNDING INTERNATIONAL, INC. 

Initialed and acted tu ad vigors in connection uilh the Offering. 


November 1093 




NOTICE 

TO: HOLDERS OF SENIOR DEBENTURES OF 
TRIZEC CORPORATION LTD. (the “Company”) 


Cdn. 

Cdn. 

SF 

Cdn. 

SF 

ECU 

Cdn. 

SF 

U.S. 

Cdn. 


$4,441,000 

$2,904,000 

100,000,000 

$60,000,000 

100,000,000 

56,000.000 

$75,000,000 

100 . 000,000 

$125,000,000 

$125,000,000 

150,000,000 

$60,000,000 

$40,000,000 

$115,000,000 


91/2% 
101/2% 
61/8% 
117/8% 
5 5/8%. 
91/4% 
10% 

5%. 

10 1/4% 


1L125% 


Sector Debentures to mature November 15 . 1993 ; 
Senior Debentures to mature June 1, 1998; 

Bonds 1983- 1993; 

Senior Debentures to mature March 15, 1995; 
Bonds 1985 - 1995; 

Senior Debentures to mature September 13. 1995; 
Senior Debentures to mature October 1, 1996; 
Bonds 1987 -1999; . 

Senior. Debentures to mature 1995; 

Senior Debentures Due June 22, 1999 auid 
101/2% Senior Debentures Due June 22, 2009 
Senior Debentures to mature 1997; 

Sartor Debentures to mature 1997; 

Ftoatira Rate Notes to mature 1995; and 
SertorDebentures Due June 18, 1996 



DATED tills 12th day Of November, 1993- 


Notice of Final Redemption 

J.P. Morgan & Co. Incorporated 

US $200,000,000 Floating Rate Subordinated 
Capita) Notes due 1997 

NOTICE IS HEREBY GIVEN, purauni id the |«i»b«w of the Inkttufe -fated » uf Oxcmhcr 19. 1«K <the 'lndoirart'). Iw*«n l P. 
Moqan & Or lacuqxmcd, (fhc “Gimfwnv") «*J Ranker) T he< G-fOfwnr. a* Trratce dal die Cuntpanf h*4. a to nptajn electul l»» 
redeem the iHKaandmg S45.000.000 pemcipal amount irf iu Flunnt: R-ite Sutombnaicd Capital Notes due W (the ‘Notes") no 
December 23. 1995 (dm -Rrdemproio Dare") at 100% «t then pnnciod *rmxmi mirror accrued therein tu the RedemjKkm Date 
(ihc*Rcdcnifwn Price") In jccunfancc «nrh Article Three irfthL InJcntute and .m set fcwth in the tetms jnd cmjuaoxdihe N.*n 

AH cundnioia precedent to such ledctnrctan have neeuned irvj the pnncijul and interest <*t the N>ea #tll hctiMK due and 
on the Redemption Owe upon jmaenretMt and hi nervier ,4 the N.«o so called I** redemption n^cthcr with 41 imntu.jrcJ coupon* 
attacked, on or before the Redemption Date at the tpecihed idtice , J any .rf the Paving Agents lined befowt 

Morgan Gioranry Tout Gotnporry ut Nw» YotV 


Sfrb) Bonk Carporaiuti 
1 Aeschenvurmdt 
CK4002 Bade Sunr^rijnd 

Morgan Guaranty Tnst Company ol'New York 
Mjh-dct Larvht nm c 46 
CV6000 Frankfurt am Mam I . Germany 


60 Victoria Embankment 
LorvAmEC-rFQ/r 

Morgan Guaranty Tttra Company ■ * New Yoti 
Arcnuc ties Art*. 

1040 Brunei*. Belgium 


Mutgjn Cuanruy Trim Cmtpany ul‘ Nc« York Barvpjc Intctnaunnalc a LuaemhourR S. A 

MPbec VeikltMne,7iroi 2 Boulevaid Rowl 

Part*. France L-I95) Luemboutg 

On ami utter the Redctnpntut Dare. Interest on the Nolo w trdlcd fur redemption will cease tu accrue and the •«*? right the holders 
of the Notes shall be to receive payment at the Rcdcmpruat Price f including payment fur a mining coupon In respect >■( which a 
Jcductkm shall have been made hum the Redemption Prve) upon agTmief of the Notes. 

Payment punuun tu die peaettWien 'd the Notes for toicmprinn mode by mnder M a United Stars cfallar .Yctxirtt tiumumei by 
the payee with ■ hank m the Grate] Stats may be utbjccr t>» report mg to die United Stats Internal Revenue Service- {IRS) .tnd to 
backup withhnlsltnc of 71% rt’ the gro* proceeds (ou htiing prynnum, if applicable l ri a payee folk to provide a juyinq agent with an 
executed IRS Form W-fi in the cue Ua nun US. peraun CS an executed IRS F-sin W-9 in the case uf a lli pawn. Thaic huklen <*h> 
are rajuircd tu ptovklc then actuate Taxpayer Identdteatnm Number and who till tu do so may also be subject to -in IRS penalty ut U-S. 
550. AtoxdudYi id*® pnamk ill appiupnate ecnUieat**, when p«acniine the Nets fie payment. 


J.P. Morgan & Co, Incorporated 
By; Bankers Trust Company, as Trustee 


DutaL Ni wentber 2 3. 1091 


Hill Samuel Overseas Fund 

5ICAV 

Luxembourg. 1 1 , rue Aldringcn 
R.C. Luxembourg N B B8422 

Notice of Annual General Meeting 

Notice is hereby given that the Annual General Meeting of 
Shareholders will be held al the registered office of the Company 
on lOih December 1993 at 2.30 p.m. with the following agenda: 

Agenda 

1 . Submission of rite management report of the Board of the 
Directors and of the report of the Authorized Independent 
Auditor. 

2. Approval of the annual accounts and appropriation of the 
results as at 30th September 1 993. 

3. DLcharye io be granted to the Directors for the proper per- 
(brmancc of their duties for the period ended 30ih September 
1993. 

4. Receipt of and action on nomination for election of the Direc- 
tors for a new statutory term of one year. 

5. Any other business. 

The shareholders are advised that no quorum is required for 
the items of the agenda and that the decisions will be taken at the 
simple majority of the shares present or represented at the Meeting. 
Each share is entitled to one vote. A shareholder may act at any 
Meeting by proxy. 

By order of the Board of Directors 


t 







IRITECNA 

I R I GROUP 


Iritecna S.p A seeks expressions of interest from prospective purchasers 
of 100% of the share capital of SOTECNI - Society Tecnica 
Intemazionale S.p. A., headquartered in Rome, 1317, Via Salaria. 

Iritecna S.pA holds, through Its fully owned subsidiary Bonillca &pA 55% of the share capital of 
SOTECNI. 

D'Appolonia S.pA headquartered in Ganova, Italy, holds through Its fully owned subsidiary 
D'Appolania Servtzt S j.l. 45% of the share capital of SOTECNI. 

Iritecna also on behalf of D’Appolonia intends to sofldt and screen expressions of interest to acquire 
the whole share capital of SOTECNI. 

Technically, the object of the sale will be the 55% of SOTECNI held by Iritecna through 
Bonifica and ths 100% of DAppotoria Sorvfczd S_r.l. hakt by D'Appolonia 84 } A. D'Appolonia 
Servlzi S.rJ. has no other material activity than the shareholding to SOTECNI. 

SOTECNI is a consulting engineering company operating in Italy and abroad, which provides its servi- 
ces for the preparation of territorial development plans, tochnical-flconotrdc feasibility studies, envi- 
ronmental impact studies, preliminary and final design, assistance in tendering, supervision of con- 
struction works and technical assistance in general, mostly in the areas of ralways and rtf transport, 
roads and road transport 

Sotecni operates only out of Its Rome headquarters and has a staff of 104, of which 10 managers. 

The mein financials as of 31 December 1 992 were On mWon Ike): 

-Turnover 26,501 

- Operating profit 3,346 

- Net profit 978 

- Net worth 3,613 

For this proposed sale, Iritecna has retained as exclusive advisor Madlocradlto Lombar- 
do S.pA, to which all enquiries should be directed, as follows: 

Medlocretfito Lombardo S.pA 
Via Brolatto. n. 20 
20121 Milano 

Tel. 0039/2/8870.4256 Fax 0039/2/87.82.75 
Att: Venceslao Stevens 

Interested parlies should apply In writing to Mediocredito Lombardo S.pA before 3 December 1993 
in order to receive a confidentiality undertaking and a Hst of documents to be provided. 

The confidentiality undertaking should be returned duly signed and executed by an authorized repre- 
sentative to Mediocredito Lombardo S.pA no later than 22 December 1993. 

Interested parties wtfl ataa be requested to provide addtionai Inform ati on about themselves. Inducting 
articles of Incorporation, by-laws and financial statements for the latest three fiscal years. 

This advertisement and any expressions of interest deriving therefrom shaB not bind Iritecna to pro- 
ceed with any sale at any time. 

Iritecna retains the right at its sola discretion to refrain from providing the Information memorandum to 
any Interested parly or to withdraw from the negotiations at any one time. 

This announcement does not represent an invitation offer or recommendation for the sale, purchase 
or subscription of any securities. 

This advertisement and the sale procedure are subject to Italian Law and, ki case of controversy, the 
Court of Rome (Italy) win have Jurisdiction. 

The Italian text of tins announcement, appearing on *11 Sole 24 Ore' and some other Itafian newspa- 
pers on 23 November 1993, wiH prevail over this text in case of discrepancy. 


Rollins Hudig Hall 

Global risk managers and insurance broken 

RoHns Hucflg Hal anrxxnce the formation of 
Rl+i Surety and Guarantee Ltd following Its recent acquisition of 
the business and assets of cxinstruction and engineering surety 
bond spedafcts Surety and Guarantee Consuttanfs Lfd. 

Mr Roger Lewis and Mr John Frost wil remain as Joint 
managing ctirectm. The new company wffl continue to 
operate from its East Sussex offices. 


6 Bakun Street. London El 8 ED. 071 709 7444 


(C. ITOfl ft CO. LIMITED) 


U h*» been d eterm in ed at ■ Bond 
Meeting brtd on 12* Nanuulttii 1993 
thm the Interim Dividend tor (be 
year ceded 31 k Much. BW.etoHh* 
paid M SmdeUn of tecud a> ot 
m Se pmrihcr. Bd at me rate o f 
UU Yen per J&are on and liter 
JO* December. 1993. 

Send ft ml Report tar dx months 
ended 30* September. 1993 wiD be 
available at Haabnn Sank Limited 
and Banqnc I m e innonal th Lneem- 
boorg by the end of December, KW3. 

Hanbrn* Bank Linked 


Message: 

‘REUTERS 1000 RECEIVES TOP EUROPEAN 
SERVICE AWARD* 

The European Commission jury at EuroComNet 93* recently 
selected the REUTERS 1000 financial data service as the best 
new service of the year. REUTERS 1000 was judged to have 
both superior technological and commercial innovativeness. To 
find out more about this exciting new business tool, fax 
hyperCOM at 45 45 87 87 73 or see CNN TEXT page 796. 


Forex or Futures prices from £49 per month 
m 30 second updairo on your Windows PC Screen or 
Pocket Financial Monitor cal 0494 444415 

QuofteLink from SPRINTS. 


BANK OF GREECE 
USS200.000.000 

(with an tnRlal tranche of 
US*150JXKU»0) 

Floating rate notes 1998 

The notes aitt bear interest 
txi 435% per annum for the 
period 23 November {993 to 
23 February 1391. interest 
payable on 23 February 1994 
per USS1.000.0QQ note ttiti 
amount to USSI0.861.lt. 

Agent: Morgan Guaranty 
Trust Company 

JP Morgan 


INTERNATIONAL COMPANIES AND FINANCE — 

US offshoot holds key to Rhone-Poulenc 

The chemical group’s future depends on the strength of healthcare-^ Paul Abrahams 

K ey. to the fortunes down in underlying growth. enough there. The /wmomics . Europe 

Rhdne-Poulenc, Analysts expect volume. of licensing your prodnas-to a months + heftire 

France/s biggest chan- growth to he limitad to about 7 JananjBse group just don’t work never done tnat oeiurc, 


K ey to the fortunes 
Rhfine-Poulenc, 
Francefs biggest daso- 
Icals group whose privatisation 
issue closes this week, is 
Rhtae-Poalenc Rarer (RFR), its 
68.7 pa cent-owned healthcare 
subsidiary. 

RhOne- Poulenc's health 
which Inrihria BP R mii^ 

Instltut Mferieux, generated 90 
per cent of group operating 
profits on only 40 per cent of 
group turnover riming the first 
nine months this year. 

RFR is the vast majority of 
Khtae-Poulene's health sales 
and operating profits. It 
accounted for FFr21. 7bn 
($3.6bn) of the health division's 
FFrSObn sales last year, and Us 
FFr3.5bn operating profits 
fartailed 88 per cent of the dM- 

The subsidiary was formed 
in 1990 from the merger of 
RhOuo-Fouknc Saute of France 
and Rorer of the US and, of an 
the mega-mergers of the late 
1960s and early 1990s, this has 
been the most successful. 
Between 1990 and 1992, operat- 
ing profits increased from 
$SL3bn to &L96bn while operat- 
ing margins rose from 9-8 per 
cent to 1&8 per cent. 

But in spite of SPR's impres- 
sive record, its ultimate suc- 
cess is ter from assured, its 
early achievements were rela- 
tively easy. 

In 1990, the group's gross 
margins ■ were about 00 per 
cent, against an industry aver- 
age of about 75 per cent 
The group, which has been 
the fastest expanding company 
among the top 25 US drags 
groups, is now seeing a slow- 


down in underlying growth. 
Analysts expect volume, 
growth to be limited to about 7 
per this year. 

During the first three quar- 
ters turnover tell from $2.9l8m 
to f&884bn. Adverse currency 
ffKflnpas - the franc has fan*™ 
22 per cent against the dollar - 
will mean sales for the full 
year are likely to be flat 

i.ifca other K 

companies, RFR Is teeing a 
worsening environment, with 
governments around the' world 
reining in drags spending. 

Healthcare reforms in Ger- 
many and Italy, in particular, 
sapped sales growth, with turn- 
over down between 25 per cant 
and 30 per cent during the first 
half of the year. Mr Robert 
Cawthom, chief executive, 
warns that the second six.' 
months are uninraiy to see an 
improvement. 

The group is vulnerable to 
the US and French markets, 
which re p rese n t e d 25 per cent 
and 83 per cent of sales last 
year. However, Mr Cawthorn 
insists it will be less affected 
by the changes in the US than 
most He argues RFR bas such 
a broad range of products it is 
not dependent upon a block- 
buster that could be attacked 
by generic competition. 

Of reform in France, Mr 
Cawthom says the government 
is more sensitive to the needs 
of the pjwmwfffl ii tiwih indus- 
try than in many countries. 
“Its impossible to conceive of 
what has happened in Ger- 
many happening in France. 
There would be a revolt." 

The group is responding by 

improving wargint, aiming 1 fha 




Robert Cawthonu wants' to 
develop p re m ium products 

worst in the industry, and by 

paying off debt -Net debt 
which In 1990 was gLJXm, is 
expected to tell from $774m in 
1993 to $574m, according to 
Paris-based brokers, Paribas. 

I n the medium-term, ft is 
focusing an rapid growth 
through 16 key products, 
new uses for existing medi- 
cines, a global marketing 


"We may be number three in 
Europe, but we are only num- 
ber 22 in the US, and that's not 
nearly as big as . we ought to 
be," says Mr Cawthorn. 

Since the merger, RPR has 
tripled its US sales force to 
1 , 000 . 

Japan is a strategic priority. 
“We're definitely not strong 


enough thet* The eococodcs 
of licensing your prodnets-to a 
Japanese group just don't work 
any., more; given ,the - rising 
costs . of developing each. ram*, 
pound."' 

. The group's, long-term focus . 
is to generate growth through 
innovative products that can 
justify premium pricing. But 
the ■ immediate . future „ ; Is 
looking thin 

Mr Cawthorn. says: “The two 
parents, Rorer an&Khflne-Poul- 
enc Saute, were pretty ho-hum 
organisations. Rorer. had no 
trade record, of developing 
compounds.- Rhdne-Poulenc 
'Saute had been very 'innova- 
tive but by 1990 the group was 
no Longer at the cutting edge.” 

The company has twice reor- 
ganised its R&D activities. 
After themerger, many of file 
compounds . in the pipeline 
were “metoo” products with 
Htde to differentiate themfrom . 
drugs already on the. market, 
he says. *. 

The add test of the new 
development wm be Taxotere, 
an anti-cancer compound. '• 

“You have to. be first or sec- 
ond to the market We think . 
Taxotere is extremely exciting 
and only a Utile way behind 
Bristol-Myers Squibb's TaxoL 

“We used the resources freed 
by not developing me-too com- 
pounds toaccelerate its devel- 
opment," soya Mr Cawthom. 

The group is throwing all its 
development resources at Tax- 
otere in a race against time 
before rationalisation benefits 
begin to ran out. 

Taxotere will be filed for 
breast cancer and lung cancer 
next year in North America,' 


Europe him 

months of eaf 

never done that . before, «r 

Cawthom says. 

B ut. in spite of the RJJ> 

reorganisation, doub ts 
persist The comjwny, 
which spent 552lm on R&t 

cent of sates .-.has focused an 


tog drugs that are toCTeastagiy 
commodities, such as antitoot- 
ics, antfid^mniiies, and choles- 
teroUowering drags. . 

To bolster the long-term 
future Mr Cawthom is trying 
to identify emerging technolo- 
gies. RPR’s efforts to access 
these mew technologies include 
a yi Pto i investment in 37 per 
cart of Applied Immune Sci- 
ences, a Californian-based com- 
pany specialising in cell and 


CPFP takes C$135m charge Demand for 


By Robert Gtibbene 
in Montreal 

Canadian Pacific Forest 
Products is taking a C$l35m 
(US$10 lm) special charge to 
write off its investment in the 
loss-making Gold River news- 
print mill on Vancouver Island 
British Columbia. Negotiations 
to restructure the mfll’s debt 
have begun. 

Gold River cost about 
C$25Qm and during three years 
of operation has been hit by 
low pulp and newsprint prices. 
The West Coast price of news- 
print is US$420 a tonne, a 
record low after inflation. 


CPFP, now independent of 
Canadian Pacific, owned 65 per 
p«nt of the limited partnership 
set up to bufld and own Gold 
River’s pulping unit, a 230,000 
tonnes a year newlsprint opera- 
tion. 

CPFP, as general partner, 
ting pumped in operating funds 
since Gold River's start op by 
buying partnership notes, ™ri 
its interest has now risen to 
85J5 per cent The minority is 
hairi by a publishing group. 

CPFP says it will continue 
its support until March 31, 
1994. 

The partnership has halted 
interest and principal pay- 


ments on C$226m of long-term 
debt and begun debt restruct- 
uring talks, with the banks 
w ith a M arch 31 dflarn-nm 

CPFP says Gold River can be 
profitable with debt restructur- 
ing and a new operating plan. 
Productivity is improving and 
the newsprint market is show- 
ing si pw of life, officials said. 
Last August, rianariinw Pacific 
sold its 60.7 per cent Interest in 
CPFP, saying newsprint had. 
became too cyclical. 

Analysts estimated the Gold 
River write-off will bring 
CPFFs 1993 loss to more than 
C$330m, against a loss of 
C*248m in 1992. . 


Hoechst Celanese Corporation 


has acquired 


9,934,100 Shares of Common Stock 


Copley Pharmaceutical, Inc. 


$55 Net Per Share 

representing a fully diluted 

51% Interest in the Company. 


The undersigned initiated this transaction and acted as 
financial advisor to Hoechst Celanese Corporation. 


Noumber, 1993 
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power group 

By John Etarham 
ki Buenos Aires . . 

Heavy demand for shares in 
Central Puerto, a semi-priva- 
tised electricity generator, led 
Argentina to increase the com- 
pany’s share price 8 per cent, 
one day before the local and 

mternfltiRTiaVnffoi-rlrwp^ 

Mr Daniel Marx, finance 
undersecretary, said the issue, 
which closed yesterday, was 
over subscribed about 13 times. 
The government originally 
fixed a price range of ¥4.50- 
85.00 for its remaining 30 per 


“We will- also collaborate 

with other pharmaceuticals 
■ groups,” says Mr Cawthorn. 
"We need to pool resource^, 
rather than compete.” 

ito example, says Mr Caw- 
thorn was RPR's joint-venture 
with Chugai, the Japanese 
group, to develop tr eatmen ts to 
' help chemotherapy pati ents. 
The outcome of this long-term 

research effort te tmHkely to be 

seen for at least five years. In 
the meantime, most of RPR’s 
immediate fortunes at the 
molecular roulette table are 
riding on Taxotere. 

Given the likely poor profit- 
ability of tbs rest o£ Khflne- 
Poulenc to ctmitog years, the 
stakes riding on this single 
chug are high. 


Argentine > 
share float 

'■ i-gpfr ctoifp in the *yitnp«ny «nri 
expected to raise £L20n. 

However, Mr Maxx said yes- 
terday the government had 
increased the price cefltog to 
$5.40 per share, given M a signif- 
icant Change in tubtIhM: rnmti. 
Hons lately”. As a result, he 
said. Central Puerto's prospec- 
tive price /earnings ratio has 
risen to about 13 years. 

Central Puerto was partly 
privatised to April 1992, when 
.the government sold 60 per 
cant of it for fag.frn to a con- 
sortium led by Chilgener of 
Chile. . .. 




DOING BUSINESS 
IN RUSSIA? 

Save time, effort and money at the start 

All foreign companies, wishing to conduct 
business in Russia need to register there. In 
Moscow, registration is handled by the Moscow 
Registration Chamber. Fortunately, this process 
-can be relatively quick and easy, thanks to 
Financial Izvestia which is now offering the 
Moscow Registration Chamber’s own Guide to 
Registering Companies in Moscow. Written in 
English and in collaboration with die 
international law firm, Salans Hertzfeld & 
Heflbronn, this invaluable Guide 

-■ Enables you to select the most suitable legal 
structure for an enterprise 
a Supplies checklists so you avoid common 
mistakes when registering 
a Provides sample registration forms and letters 
to obtain toe relevant authorisations 
■ Lists addresses and contact details of key 
agencies in Moscow 

Much of this information is simply unavailable 
elsewhere and will be of real practical everyday - 
use to anyone intending to do business in Russia, 
as well as legal, financial, accounting and other 
advisors. 

The Guide to Registering Companies in Moscow 
is available exclusively from Financial Izvestia — 
to order your copy, sec below. 


FINANCIAL IZVESTIA 


Financial Izvestia is a weekly business newspaper, 
produced by the Financial Tunes in partnend ip with 
Izvestia. Russia’s leading quality daily. 

Mated tar naaadai Email bjr *T ftntaen SMKprista Ltd. Begtwicd Office 
Nnobcr OwSooawidt BrfdgeXondca SBJ 9ta. Rettaceivd b Bfetand No. M0BK. 


REGISTERING COMPANIES IN MOSCOW^ 

assiagBoat 209 612493 

CrabMMiwwauK fax: +44 (0) 209 61281 1 
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Citic arm 
forms China 

; investment 
vehicle 

r By Nikki Taft in Sydney ; 

; S2l^ ,,s SS ia » Wrt of the 

SlwSfS “S?*"* fa join- 
JJS.5? 1 Hain 5 TO Al »traBa to 
> ™S^ t a quoted investment 

*' direct 

‘ J “njjw “^vestments fa Chi na 
*■■ . ““ company alms to 

c interest in this area, and 

- claims to be the fir* Austra- 
Uan company to focna on 

v “vestment in China. 

- Initial funds are rela- 
‘‘ ™y modest - 86m shares are 

- being issued at Afleaefa How- 
-* ever, subscribers will also 
h nave an option to purchase 

one further share, at the sahie 
** price, before May 1995. 

L and Hambros say that 

- this is partly because of a 
y requirement that 50 per cent 

of th e funds raised be invested 
-■ within six months. This cauld 

- become difficult if the «wiw 
e were larger,- given the limited 
L scale of Chinese stockmarkets. 

. The aim is for about 25 per 
t cent of the fund's assets to be 
b invested fa shares quoted on 
r tbe Shanghai or Shenzhen 
c exchanges. Foreigners -can 
p only boy “B” shares, and only 
l 18 companies on the SHSE and 
19 on the SZSE offer these. 
However, the fond notes 

- that several hew issues are 
« planned over the next nine 

i months, anil iirtmHt to -keep 

around one-quarter of its 
_ assets Uqind in m-der to partic- 
ipate in these offerings. It wQl ' 
also pot about one fifth of the 
i fund into unlisted groups. 

Tbe remaining 30 per cent 
will be - split between Chinee 
companies listed in Hong 
L Kong, and companies listed 
elsewhere which do toe bulk 
-t of their business fa C hina: 


Increase in demand helps 

gas groups 




By gmflto . . To r aznq p In. Tokyo 


interim 

due 

;o. . -increased 

-Henianrf for hot' 
. water during, 
an . unusually cold' summer, 
and toe fall in fCBi prices due 
to the apprecfatiaudf toe yen. 

However; the companies are 
required to pass. otutoe foreign 
exchange lvmpfita to consum- 
ers during the second and 
ere expecting. Jower annual 
profits. ■ 

Tokyo; Gras., saw half-year 
non^nsolidated pr&tax prof- 
its rise 211 J! "per cent to 
Y14.4hn oxt. a 4L9 per 

cent rise in sales to Y367.9bn 


and an 828 per cent increase in 
after-tax profits to Y7.5ba. 

Demand tor gas rose &2 per 
cent to T270.7bn. Household 
gas rales rose &2 per cent in 
volume, while industrial gas 
sales rose 121 per cent. Fuel 
costs fell 3.8 per cent to 
Y54£hn, due to the rise in the 
yen from Y127.60 against the 
dollar to Y107.74. The company 
also saw a 3.8 per cent dentine 
fa administrative costs to 

Y40.6bn. 

Fear the toll year to March, 
Tokyo Gas expects a 2 per cent 
fell in pretax profits to. Y3Sbn 
on a 82 per emit rise in sales to 

YfilSbn. 

The company forecasts a 
Yl.7bn rise in its deficit of 
financial items, and p lans 
annual capital spending of 


Yl57.6bn against depreciation 
of YlOObn. 

Osaka Gas posted a 51.9 per 
cent rise in interim unconsoli- 
dated pre-tax profits to YlAflbn 
on a 3.1 per cent increase in 
sales to Y286.2bn. After-tax 
profits advanced 15.5 per cent 
to Y5.7bn. 

The company said a wors- 
ened balance of financial items 
limited the rise in pre-tax prof- 
its. Overall gas sales increased 
7.3 per cent fa volume. 

For the toll year to March, 
the company expects a 12 per 
cent fell fa pre-tax profits to 
Y35bn and a L7 per cent rise in 
sales to Y636bn. 

Capital spending for the year 
is expected to total YllliJbn, 
down 12 per cent from the pre- 
vious year. 


Australia’s CSR lifts payout 
by 20% after strong first half 


eyNBddTait 

CSR, the large Australian 
timber, building materials, alu- 
minium and sugar group, yes- 
today reported, a 28 per cent 
rise fa first-half profits after 
tax and abnormal items, at 
A$I73m(DS$n42m). 

Total revenue fa the six 
months to end-September rose 
by 17 per cent to A$2.83bn. 
Abnormal were nil, compared 
with a A$9£m surplus fa the 
first six months of 1992-93. 

CSR traditionally: enjoys a 
stronger trading period in its 
first halt : ■ - 

However, Mr Geoffrey Kells, 
managing director, yesterday 
stressed that the company 
expected the^ “strong profit 
imp ro vem ent" to continue into 
toe second half; and the overall 


results for the year to end- 
March 1994, to be “substan- 
tially higher” than last time’s 
A $211 ,2m (after tax but before 
ahnormals). 

The interim dividend is 
bring increased by 20 per cent, 
to 12 cents a share. With the 
figures exceeding analysts’ 
expectations, CSR shares 
bucked a felling stock market 
yesterday and. added 2 cents to 
A34.70. 

CSR said that the improve- 
ment ramp from all divisions, 
with operating profit before 
interest, foreign exchange con- 
siderations and tax rising by 18 
per cent to A$328fan. 

The core Australian building 
and construction materials 
division saw operating profits 
of A£L27-5m, against A$118.6m 
last timer the North American 


construction materials busi- 
ness made A$70.7m, up from 
A$56.1m; timber products, 
helped by productivity gains 
and higher sales volume, more 
than doubled to A$35.5m from 
A$l4.9m; and aluminium, in 
spite of depressed prices, con- 
tributed A$3&9m, compared 
with AS18fen- 

The weakest spot was the 
sugar division, where operat- 
ing profits were marginally 
higher at A $87. 5m, against 
A$86.9m. CSR blamed 
Intense" competition in Aus- 
tralia’s refined sug ar markets, 
and stressed that it was still 
arguing its case before toe 
Trade Practices Commission, 
which last week provisionally 
ruled against a refined sugar 
joint ve n t ure between CSR and 
Mackay Refined Sugar. 
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Bubble’s collapse hits Japan’s builders 



E. By Robert Thomson in Tokyo - . 

The “tenants 
wanted" signs 
plastered on 
buildings 
around Tokyo 
and Oss^ teD . 

as much-about 

the iUffienltias of japan's con- 
struction .companies as their 
interim profit ; statements, 
which detailed rapidly slowing 
orders and generally falling 
profits. 

In the late 1980s, the 
socalled “bubble era”, the con- 
tractors were aggressive devel- 
opers of office buildings and 
resorts fa Japan and abroad. : 
They prospered from a surge ini 
investment by ambitious Japa- 
nese. manufacturers, which 
expanded plant capacity fa toe 
expectation of demand that has 
yet to. materialise.. 

The bubble’s collapse has left . 
the contractors unable to fill 
their own buildings and 
resorts, and facing a continu- 
ing decline in orders from pri- 
vate customers. To add to toe 
woes, construction companies 
are at the centre of the latest 
political scandal and. some 
excluded from public works 
bidding, the only area of poten- 
tial growth this year. 

The interim statements 
reveal some of toe bruises, but 
have yet to show the effects of 
toe sharp fell fa orders this 
year. In the first half, the Fed- 
eration of Construction Compa- 
nies said orders were 22J3 per 
cent lower than a year ago, 
marking three years of con- 
traction since the peak reached 


in the first half of 1990... . 

.Ka jima, the latest company 
to be. implicated' fa. toe political . 
scandal, reported a 12.2 per 
cent fall fa sales in the six 
months to September, and a 
16.7 per cent .slide fa pre-tax 
profit^ SMm^zn reported, a 3.7 
per (fait increase hr sales, but 
a 3.8 per cent drop fa pre-tax 
profit and a 32 per cent fell fa 
net profit 

The damage was more severe 
at Kumagai Gund, which saw 
a 2SJ9 per cent fell fa sales, a 
74-5 per emit drop in pre-tax 
profit, and a 92.4 per cent 


. Rumag ai Gumi 13.4 per cent 

Private construction tends to 
account for about two-thirds of 
orders, but contractors bad 
hoped that three stimulatory 
packages over the past year 
would lead to an increasing 
flow of public works orders. 

The bribery scandals have 
hurt the industry through the 
bidding suspensions imposed 
on some companies, but the 
ilamag p has been larger than 
expected because government 
authorities have delayed 
awarding contracts, fearing the 
embarrassment that would be 
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plunge fa net profit, which was 
a thin Y323m. 

Obayashi was the exception, 
reporting an 18-7 per cent rise 
fa sales, and a 133-5 per cent 
increase fa pre-tax profit and a 
similar, leap in net profit, 
which, it attributed to a cost- 
cutting drive. However, the 
contractor said orders for toe 
period were down 32.4 per cent 
on a year earlier. 

The fall in orders was 
repeated at other leading con- 
tractors. Talsei said that its 
orders received slipped 38 j 6 per 
cent, Kajima 24 j 9 per cent, 
Shimizu 32.1 per cent, and 


caused if the chosen company 
was implicated in the scandal. 

The timid was reflected in a 
19 per cent fell in public works 
orders during the first half, 
and the Industry is hoping that 
delayed contracts will be 
awarded early next year. But 
companies whose executives 
are alleged to have given ille- 
gal donations to politicians 
could stiD be overlooked even 
if the formal suspension on 
bidding is lifted. 

Construction ministry offi- 
cials are reviewing the “desig- 
nated bidder" selection process 
for public works projects. The 


scheme has been blamed for 
encouraging corruption among 
authorities responsible for 
dpsignating the bidding compa- 
nies and for encouraging collu- 
sion among the companies, 
which often decide the bid 
prices among themselves. 

Private construction orders 
are unlikely to recover for at 
least a year. Manufacturers, 
which account for about 20 per 
cent of private orders, are con- 
tinuing to cut capital spending, 
and new factories are likely to 
be established in China or else- 
where in east Asia. 

PAsidential demand has been 

rising in recent months, as 
reflected in a relatively small 
L3 per cent decrease in sales at 
Daiwa House, which had an II 
per cent fall in pre-tax profits. 
Orders during the period were 
Y476bn, compared with Y472bn 
in toe same period last year. 

Larger contractors’ profits 
are more closely linked to com- 
mercial building demand, 
which hag been undermined by 
the continuing flow of comple- 
tions that were commissioned 
during the bubble era. Accord- 
ing to the Co-operative Credit 
Purchasing Company, estab- 
lished by Japanese banks to 
clear their property-related bad 
loans, commercial prices are 
expected to continue falling for 
at least another year. 

For toe fall year to March, 
Kajima Is expecting pre-tax 
profits to fall by 29 per cent, 
Taisei by 34 per cent, Shimizu 
by 24 per cent, and Kumagai 
Gumi 69 per cent Obayashi is 
forecasting a 22 per cent rise fa 
pre-tax profit to Y60bn ($S61m). 


NEWS DIGEST 

Tata Steel 
plunges 
to Rs46m 

Tata Iron and Steel, India’s 
second-largest private com- 
pany. saw first-half net profits 
plunge to Rs46.3m ($I.47m) 
from Rs502-2m a year ago, as a 
result of worldwide recession, 
writes R.C. Murthy in 


ties rose by 2 per cent to 
5.05bn as the company 
lsed on exports, which 
tped to Rs3.74bn from 
.Blbn in a y ear, to 
ease plant capacity utmsa- 

perating profits rose by 
riy a fifth to Rs2J9bn, 
tiy due to changes in 
muting practices- 
nt the higher interest bur- 
st Rs973.9m, compared 
i Rs786.6m, and depreda- 
pro visions of Rsl34bn cut 
profits drastically to 
33m from Rs5Q23m in the 
e period last year. 

iistrian utility 
be sold 

IGENLAND Holding, an 
trisui regional electricity 
gas holding company. 


is to be folly privatised next 
month with the sale of 
toe Burgenland provincial gov- 
ernment’s SO per cent 
stake. 

. Local hanks will also sell 
their 21 per cent stake, writes 
Patrick Blum fa Vienna. 

The nominal value of 
. the shares on offer is 
SchXS&n ($12. 7m) and an ask- 
ing price will be set on Decem- 
ber 3. 

Weak demand 
hits Ricoh sales 

Weak demand for office 
equipment in Japan and fa its 
ynairi overseas markets took 
sales at Ricoh, toe maker of 
copiers and information equip- 
ment down 12 per cent to 
■ Y295-2bn («2.76bn) from a pre- 
vious Y336.lbn, writes MicMyo 
Nakamoto in Tokyo. 

However, an improved non- 
operating balance 1 lifted its pre- 
tax profit by 88 per cent to 
Yfidflbn. 

Ricoh saw revenues from its 
copiers drop significantly fa 
toe export market, which offset 
a moderate rise in domestic 
sales. 

Infor mation equipment was, 
however, shunned both In 
Japan and’ overseas, while 
sales of photographic equip- 
ment took a sharp downtumin 
overseas markets. 

Ricoh is strengthening its 
overseas procurement and pro- 


duction activities. 

However, it does not expect 
the market to recover signifi- 
cantly in the second term 
despite government efforts to 
lift domestic demand. 

The company is forecast ing a 
9 per cent drop in sales for the 
foil year to Y592bn and a 12 
per cent Increase in pre-tax 
profits to Y13bn 

Nippon Shinpan 
declines 35% 

Nippon Shinpan. toe consumer 
credit company, suffered a 35-3 
per cent fell to Y4J)bn in pre- 
tax profit for toe first half to 
September, as Japanese con- 
sumer spending weakened dur- 
ing the period and the com- 
pany increased provisions for 
non-performing loans, writes 
Robert Thomson. 

Turnover during the six 

months fell 8.4 per cent to 
Y2£f&9bn, although the com- 
pany said the number of 

credit cards issued during toe 
period rose, partly because of 
tbe success of a card linked to 
Japan’s popular and newly-pro- 
fessionalised soccer league. 


Retail sales slipped as con- 
sumers lost confidence in the 
face of reductions in overtime 
and smaller annual bonuses, 
which directly affect Nippon 
Shinpan. the largest Japanese 
provider of credit card ser- 
vices. 

The government, under pres- 
sure from Japanese industry, 
is debating whether an 
income tax cut will revive 
consumer confidence, though a 
decision is unlikely before 
the financial year ends in 
March. 

For the full year, Nippon 
Shinpan expects a pre-tax 
profit of Yl3.6bn, compared to 
Yl43bn last year, and a net 
profit of Y3.4bn, down from 
Y47bn. 

BAT affiliate 
advances 

ITC, the Indian affiliate of BAT 
Industries of the UK, posted 

net profits of Rs8902m ($28. 7m) 

for the first half to September. 
Sales were Rs2037bn, up 16 per 
cent over the same period in 
the previous year. R.C. Murthy 
writes. 


Guide to World Currencies 

The FT Quid* to World Currencies, previously published on Tuesdays, wfl In 
Itituv be pittfehed on Mondays, in yesterday’s paper, it appeared on page 
25 in the IK and papa 20 overseas. Readers who missed can obtain a copy 
by fax. To use this service, dial 0891-437 001 from your tax machine. When 
me FT fax service answers with an electronic tone, press the Start button on 
your machine and hang up the handset. Cads are charged at 36p/m«nuta 
Cheep rate, 48pfrn!mjiB et othw times. The service is available hi the UK only. 
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bufete industrial, s.a. 

Global Equity Offering 
4,166,680 American Depositary Shares 

Representing 12,500,040 Ordinary Participation Certificates 

and 

4,658,400 Ordinary Participation Certificates 


Global CoorcBnator 

Goldman, Sachs & Co. 


1,190,480 American Depositary Shares 

TNsporoonaftheceav^^soiaixilsiaemeUnl^St^anbllleiacotvttKundatignad 

Goldman Sachs Internationa! Limited 

CS First Boston 


James Capel & Co. 


ABN AMRO Bank N.V. 

Baring Brothers & Co., Limited 


Banamex Investment, Ltd. 

Gtupo Rnanctoro Banamex AcdvaL FLA. da CM. 

Deutsche Bank Indosuez Capital 

AktfengeseDschaft 


2,976,200 American Depositary Shares 

This potion af tfw ottering was sold In the United States by tha uMefsgned 


Goldman, Sachs & Co. 


CS First Boston 


Merrill Lynch & Co. 


J.P. Morgan Securities Inc. 


Acciones y Valores de Mexico, S JL de C.V. 

Ceaa da Boise, Gntpo FTranctero Banamex Aceival 


Serfin Securities, inc. 

Smith Barney Shearson Inc. 
D.A. Campbell Company, Inc. 


4,658,400 Ordinary Participation Certificates 

77i£s potion of the offering was sold in Mexico by the undersigned. 

Operadora de Bolsa Serfin, S.A. de C.V. 

Casa de Bolsa, Grupo Rnanciero Serfin 

Acciones y Valores de Mexico, S.A. de C.V. 

Casa de Bolsa, Grupo Rnanciero Banamex Acdval 


Casa de Bolsa Bancomer, S.A. de C.V. 

Gnjio financier'd Bancomer 

Mexrval, Casa de Bolsa, S Jl de C.V. 

Grupo Rnanciero Mexhral BanpaTs 

Afin, Casa de Bolsa, SA. de C.V. 

Ann, Grupo Rnan ci ero 

Abaco, Casa de Bolsa, S JL de C.V. 

Abeco Grupo finanr^aro 

Casa de Bolsa Inveriat, S.A. de C.V. 

Gnrpo Rnanciero Inverter 

Casa de Bolsa Mexico, S JL de C.V. 


Invermexico, S JL de C.V. Casa de Bolsa 

Gnrpo Flnanclero Invenn&dco 

GBM Casa de BoJsa, SJL de C.V. 

Grupo Rnanciero GBM AiUntico 

Vector, Casa de Bolsa, S.A. de C.V. 
Bursa mex, SJL de C.V., Casa de Bolsa 

Grupo Rnanciero del Sureste 

Casa de Bolsa Arfca, SJL de C.V. 


Advisors lo Butelo Industrial. SA 


Watther y Asociados, S.C. 
November 1993 


Nacionai Financfera, S J4.C. 


Hoechst Celanese Corporation 


9 


bos acquired, pursuant to a tender 
offer. 51 °o of tbe Common Stock of 


Copley Pharmaceutical, Inc. 


Tbe undersigned acted as financial adi isor to 

Copley Pharmaceutical. Inc m connection with this transaction. 


w 


Alex. Brown & Sons 

incorporated 


November 10, 1993 
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German money supply figures lower European prices 


By Sara Webb in London and 
Patrick Harverson in New York 


Higher-than-expected German 
money supply figures disap- 
pointed many of the European 
government bond markets yes* 
teniay. fuelling fears that the 
next cut in key German inter- 
est rates could still be some 
way off. 


GOVERNMENT 

BONOS 


However, the biggest move- 
ment came in the Italian mar- 
ket where the municipal 
election results prompted 
a two-point tumble in 
Italian government debt 
prices. 


■ German government bonds 
lost half a point as the Bundes- 
bank reported chat M3 expan* 
ded by a seasonally adjusted 
annualised 6.S per cent, 
unchanged on September and 
outside the central bank's tar- 
get range of 4.5 per cent to 6-5 
per cent. 

Many market participants 
were disappointed as they had 
expected M3 to show signs of 
slowing down in October. Six- 
month bank lending Jumped to 
a 9.2 per cent annualised rate. 
“The news of a 9.2 per cent 
increase in hank lending to the 
non-bank private sector was 
especially bad", said Mr Julian 
Callow, European economist at 
Klein wort Benson. 

While the market had hoped 
that the Bundesbank would 


cut its official interest rates in 
December, yesterday's money 
supply news is Forcing some 
market players to contemplate 
a delay in the cuts. 

However, some dealers 
pointed out that if the Novem- 
ber cost-of-living figures for the 
various states - due to be 
released later this weak - 
show a fall, the Bundesbank 
would still have scope to ease 
sooner rather than later. 

The December bund futures 
contract traded at 99.77 by late 
afternoon, down 0.50 point 
from Friday's dose. 


■ Italian government bonds 
fell nearly two points before 
regaining some of the lost 
ground as the mainstream 
political parties suffered a 


crushing defeat in municipal 
elections at the weekend. 

Foreign investors and domes- 
tic institutions were heavy sell- 
ers of Italian paper, and by 
afternoon, rumours were circu- 
lating that the Italian authori- 
ties were buying paper to sup- 
port the market and stem a 
further fall. The Liffe BTP 
futures contract settled at 
112.64, down 189 basis points. 

Dealers said the Italian 
bloodbath was prompted by 
fears that the municipal elec- 
tion results would weaken the 
central government and jeop- 
ardise its economic plans, 
creating uncertainty over the 
budget legislation. 


with other European markets 
on the bade of disappointing 
German M3 figures and the 
turmoil in Italy. 

However, some dealers are 
hoping to see a quarter point 
easing at today's repo, taking 
the rate from 9.25 per cent to 
9.00 per cent 


noon while the 8% per cent gflt 
due 2017 dropped % to 116%. 


■ Spanish government bonds 
lost nearly half a point in line 


■ The combination of weak- 
ness in the continental Euro- 
pean fixed income markets and 
pre-Budget jitters pushed UK 
government bond prices lower 
by as much as % point at the 
long end. in spite of the good 
inflation background revealed 
by last week's economic data 
which bad raised hopes of a 
base rate cut 

The 7V4 per cent gilt due 1998 
slipped & to 104% by late after- 


Rival market gives Bombay impetus to reform 


T he Bombay stock 
exchange. India’s larg- 
est share market, is 
bracing itself for competition. 
Its 12S-year-old monopoly of 
stock trading in Bombay will 
end with the opening next year 
of a high-technology National 
Stock Exchange. 

The NSE plans to start by 
trading bonds, but intends to 
go into equities, the core of the 
BSE's business, by the autumn 
of 1994. 

The new exchange's official 
purpose is to develop markets 
in government and corporate 
bonds, which are still in their 
infancy in India. But the real 
intent of the government's 
finance ministry, which is 
backing the NSE. is to force 
the BSE to overhaul its anti- 
quated procedures and abuse- 
prune practices. As Mr R.H. 
Pa til, the NSE's managing 
director, says: "The BSE bro- 
kers are very worried about us. 
Part of our aim will be met if 
other exchanges change and 
reform their markets." 

Bombay brokers retort they 
are not scared of competition. 
Clients who have used the 


India is to get a new stock exchange that will end 
a 128 -year-old monopoly. Stefan Wagstyl reports 


exchange for years are not 
likely to desert overnight, they 
claim. They say the BSE is 
busy on reforms to increase 
transparency and investor pro- 
tection under the guidance of 
the Securities and Exchange 
Board or India, the newly-cre- 
ated markets’ watchdog. 

Brokers do admit the NSE's 
formation has given the BSE a 
new impetus to reform. Mr 
G.B. Desai. BSE president, 
says: “The authorities have a 
bad impression of the BSE. We 
must change our way of work- 
ing. We are changing and will 
be ready by the time the N'SE 
starts trading equities." 

Mr Desai says the BSE's rep- 
utation for tolerating unfair or 
dishonest practices has been 
created largely by the publicity 
given to a handful of scandals, 
such as last year's affair 
involving Mr Harshad Mehta, a 
broker who allegedly illegally 
diverted funds from banks into 
the market. Indian companies 


have this year been raising 
record amounts in new Issues; 
new investors, including for- 
eign financial institutions, 
have been active on the 
exchange. "Business is pouring 
into the BSE,” says Mr Desai. 
"If we worked only for the ben- 
efit of the brokers, would this 
business have come to us?” 


U 


util now. clients have 
had little choice, since 
the Bombay exchange 
faced competition only from 
smaller local exchanges in 
cities including Delhi. Calcutta 
and Madras. The NSE will be a 
different matter. 

The NSE is being established 
at a cost of about $6m by the 
government-owned financial 
institutions which dominate 
the shareholders' registers 
under the leadership of the 
Industrial Development Bank 
of India, a development bank. 

Starting in April, the NSE 
will trade bonds issued by the 


Indian government, by public 
sector enterprises and by pri- 
vate sector companies. Second- 
ary trading in these instru- 
ments is now limited to an 
informal inter-bank market. 
Most paper is held by banks 
and other institutions from 
issue to maturity, so little trad- 
ing takes place. NSE officials 
hope the new exchange will 
encourage trading, so promo- 
ting liquidity and greater effi- 
ciency in India's debt markets. 
The initial members will be 
about 20 banks and other 
financial institutions, which 
will operate as primary deal- 
ers. Membership for the NSE’s 
equity market will be wider 
and will include stockbrokers. 

Unlike the BSE, where trad- 
ing takes place mainly on a 
trading floor, the NSE will be 
screen-based. Its main comput- 
ers will be connected to termi- 
nals in members' offices in 
Bombay and - via satellite - in 
other cities across India. Mr 


Patti says the satellite links 
will make the NSE India 's first 
n *>rinnai Urmndai market. 

The BSE hopes to have its 
own computer-controlled 
screen-based price quotation 
system by June, albeit for a 
limited number of heavily- 
traded shares. Trading in all 
actively-traded stocks is to be 
computerised by March 1995. 

Screen-based price-6ettlng 
will not revolutionise stock 
trading in India nwiass settle- 
ment procedures are modern- 
ised. One problem - for the 
BSE and the NSE - is that 
transactions are completed by 
the physical transfer of securi- 
ties via the broker. Financial 
institutions have a computer- 
ised depositary for shares, but 
its operation is limited to a 
handful of institutions. 

Mr Pa til says that larger bro- 
kers on the BSE see the bene- 
fits of a transparent and effi- 
cient computerised system and 
will gravitate towards the NSE. 
Mr Desai believes the BSE will 
modernise in time to retain its 
grip on business. "We plan to 
remain the largest exchange in 
India," be says. 


■ US government securities 
pflgprf slightly across the board 
yesterday morning as dealers 
li g h tened their loads ahead of 
the Treasury auction. 

By midday, the benchmark 
30-year government bond was 
down £ at 98$. yielding 6934 
per cent. At the short end of 
the mar ket, the two-year note 
was down £ at 99ft, to yield 
4213 per cent 

Prices opened marginally 
firmer in the wake of some 
dealer short-covering, but with 
sentiment still fragile in the 
wake of the recent string of 
upbeat economic reports, the 
market was unable to hold on 
to its early gains. 

By mid-morning prices had 
slipped into negative territory 
along the yield curve as deal- 
ers sold securities to prepare 
for sale of 517bn in two-year 
notes. The auction took' place 
earlier than nami at IL30 am 
and It was not clear by midday 
whether it had gone welL 


■ Yesterday saw a steepening 
in the yield curve for Japanese 
government bonds as the sharp 
fall in the stock market and 
lower money market rates 
helped to buoy up short-dated 
paper, while fear of supply in 
the 10 -year area held back 
prices at the long end. 


Japanese bank 
raises DM600m 
with 10-year issue 


By Antonia Shape 


Export-Import Bank of 

made its and 
the D-Mark sector o£ 
national bond market Yester- 
day when it raised DMSQCm 
through an issue o£ 10 -year 

Eurobonds. __ . „ 

The proceeds of offen °jj 

were swapped mto doUarsand 
the borrower was thought to 


e 
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have achieved its ambitious 
funding target of 10 to 15 basis 


points below Libor. , 

Extm’s bonds were priced to 
yield 18 basis points over Ger- 
man government bonds 
(bunds), reflecting the borrow- 
er's triple-A rating and Its rar- 
ity value in the market. 

Lead manager IBJ said the 
bonds sold quickly to spite of 
tiie weakness in the bund mar- 
ket. Demand from investors to 
south-east Asia and to conti- 
nental Europe, ex c l udi ng Pe r- 
many, was particularly strong. 
IBJ said. 

Whan the bonds were freed 


to trade, they eased to 9&8Q bkl 
tom a re-offer price of 99JJS5 
hut the fell was Car smaller 
than the half-point drop, in 
bunds. The spread on the 
bonds tightened to 16 basis 
potato mow stage la the after- 
noon. 

The weakness m the Gtttaan 
government boo A market Is 
unlikely to dissuade more hor- 
rowers from launching D-Mark 
Eurobond Issues. Depfa, the 
German mortgage bade, plans 
to make its large big Eurobond 
offering of the year, a BMlhn 
Issue of 16-year Barobouda, 
within the next two weeks. 

The mandate is Hfedy to he 
awarded jointly to a. German 
frmfc and an American ba&k. 
Depfa is storing Cor a yield 
spread on the bands of 25-28 
basis points over tin g per cent 
braid due 2003. 

Cable 6 b Wireless’s well- P 1 
Bagged $400m Offering of 10- 
year Eurobonds Is due to be 
branched today sod could well 
be the last Hg corporate Euro- 
dollar offering of the .year. The 
bonds, via JP Moxgan. are 
likely to be priced to yield 
between TO and T& bads points 
over US Treasuries 
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to be hurdles. 



Today’s financial reality is a world of change. A world where capital floods across 
national boundaries as cross-border transactions become more and more important 
sources of financing for companies. 

At Merrill Lynch the heart of our philosophy is to link market to market, capital 
to companies and people to opportunities. 

Our global network is uniquely able to match issuers with investors, not just in 
their country and currency of origin, but wherever in the world an opportunity arises. 

In Europe alone we have advised, on and implemented over $6 billion worth of 
mergers, acquisitions and privatisations often of a cross-border nature since the 
beginning of 1992. 

For example, we advised on the privatisation of the Hungarian tobacco 
industry where transactions were concluded with B.A.T, Philip Morris, RJR 
and Reemtsma; and we acred as book running manager for the U.S. offering in the 
recent privatisation of B.N.P. 


In the same period, we have helped raise in excess of $134 billion in the 
international capital markets for a wide range of European concerns. In fact 
for the past five years, Merrill Lynch has been the lead underwriter of debt and 
equity securities worldwide. 

Increasingly clients have come to us not only for our capital raising capabilities 
but also for the quality of our product innovation and strategic advice. For Roche 
Holdings, for example, we have designed two equity and equity-linked private 
placements in the U.S. which addressed a number of very specific strategic objectives. 

And we’ve built one of the most comprehensive private banking networks in the 
world so that individual investors can access opportunities the world over. 

If you feel your future could be better served by a financial advisor that embraces 
the new global reality, talk to Merrill Lynch. 

VOb think it will make a difference. 

The difference is Merrill Lynch. 



Merrill Lynch 

A tradition of trust. 


Approved by Merrill Lynch International Limited and Merrill Lynch International Bank Limited, members of The Securities and Futures Authority Limited. 
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COMPANY NEWS: UK 


Gradual improvement in advertising revenues apparent 

Emap 12% ahead at £16.6m 


By Raymond Snoddy 


Emap, the publishing and 
exhibitions group, yesterday 
gave its most optimistic assess- 
ment of the state of the adver- 
tising market for three years 
as it announced a 12 per cent 
increase in interim pre-tax 
profits to £i6-6ni' 

Mr Graham Ross Russell, the 
chairman, warned that the 
immediate outlook fen profits 
growth would depend on the 
strength and timing of the gen- 
eral economic recovery. 

He added, however M We are 
beginning to see for the first 
time in three years a gradual 
improvement in advertising 
revenue in some areas.” 

Newspaper situations vacant 
advertising, for example, was 
up and this month actually 
jumped by 25 per cent to 30 per 
cent while advertising in busi- 
ness titles covering broadcast- 
ing and the media was forging 
ahead. 

Other business titles, partic- 
ularly those linked to the con- 
struction industry, were show- 
ing no such signs of growth. 

The 12 per cent growth in 
pre-tax profits in the six 
months to October 2 and the 
qualified optimism about the 
future of the advertising mar- 
ket helped boost Emap's share 
price by lOp to 355p. 



MbyMimod 

Robin Miller; VAT would put pressure on all group titles 


Ms Katherine Peliy, media 
analyst at stockbrokers Kleln- 
wort Benson, last night said 
she was looking for pre-tax 
profits of £46m for the full year 
giving earnings of 17.8p per 
share. 


Emap's figures include the 
cost of investment in launches 
of £4.9m this time compared 
with dim in the same period 
last year. 

Earning s per share, adjusted 
for non-operating exceptional 


items, rose 13 per cent from 
5-4p to 6.1p. The interim dm- 
tipnd is increased by 8 per cent 
to JL25p. 

Mr Robin Miller, chief exeat 
five, conceded yesterday that 
' an of Emap's titles would feel 
the pressure if the government 
decided to put VAT at a rate of 
17.5 per cent on all publica- 
tions. However, because the 
“vast majority” of the group's 
titles were market leaders “in 
relation to our competitors I 
have no fears". 

The most dramatic change 
ramp in business publishing 
where operating profit rose by 
film to raft™ on turnover up 42 

per cent More than half the 
improvement came from the 
acquisitions of Thomson busi- 
ness titles which helped to 
improve margins from 45 per 
cent to 85 per cent. 

Operating profits of con- 
sumer magazines rose by 5 per 
cent to Ell.lm, newspaper prof- 
its were virtually constant at 
£4.6m while commercial radio 
was up 33 per cent to £400,000. 

First half losses in Emap's 
exhibitions business increased 
from £800,000 to £15m but the 
company remains committed 
to the exhibitions business 
althoug h closer links between 
exhib itions and business maga- 
zines are expected in future. 

See Lex 


Hilclare 
cash call 
as deficit 
is trimmed 


Guardian falls to £11.5m 


By Catherine Milton 


Hilclare. the USM-traded 
manufacturer of lighting and 
security products, yesterday 
called for £315,000 net via a 
rights issue and also reported 
reduced losses for the half 
year to end-September. 

The cash call is through the 
issue of up to 1.07m new 
shares on a 2-for-7 basis at 36p 
apiece. The existing shares 
closed 5p lower at 43p. 

The issue is underwritten by 
Wise Speke. Proceeds will be 
used to provide working capi- 
tal and to reduce debt 

The deficit for the opening 
half was cat from £70,000 to 
£45,000 pre-tax. Turnover 
totalled £1.18m (£1.31m). 
Losses per share emerged at 
0.9p «.7p). 

Directors said the loss 
reflected “normal seasonal” 
influences in the core lighting 
business and continuing diffi- 
cult trading conditions. 

However, the company was 
now benefiting from the “sea- 
sonal upturn” in demand for 
lighting products which was 
expected to continue through 
the winter months. 

Directors expected a “satis- 
factory” full year performance 
and said they Intended to 
declare a dividend of not less 
than 0.5p (same) on the 
enlarged capital. 


Half year pre-tax profits at the 
Guardian Media Group, for- 
merly The Guardian and Man- 
chester Evening News, fell 
from £14.7m to £lL5m in the 
six months to October 2, with 
results depressed by the acqui- 
sition of The Observer. 

The privately-held company 
improved sales to £121.6m 


(£94 .2m). Guardian Media said 
the acquisition of the UK Sun- 
day title had had a “temporary 
deleterious” effect on trading 
results. 

The company, which was 
renamed to reflect its "wide 
media interests”, said it had 
made good progress in merging 
The Observer’s commercial 
and pre-press production 
operations with those of 


the Guardian. 

This had improved costs and 
revenues and the full benefit 
would begin to emerge by the 
end of the financial year. 

"Trading generally has been 
satisfactory given the prevail- 
ing economic background and 
there are now indications that 
some improvement may be 
seen in the second half of the 
year.” 


Fisons acts 
on sales 
inducements 
to doctors 


By Paul Abraha ms 


Electronics side behind 53% 
rise to £20.4m at Diploma 


Fisons, the drugs and 
scientific equipment group, 
yesterday said it had dis- 
missed one employee and dis- 
ciplined another following the 
discovery of improper sales 
practices. 

Mr Cedric Scroggs, chief 
executive, said an internal 
investigation had shown four 
examples of impropriety 
involving doctors who had 
been offered inducements to 
prescribe the company’s prod- 
ucts. 

“The most serious allegation 
was the one of bribery,” said 
Mr Scroggs. “Two doctors said 
they were offered money, 
while another said be was 
offered a book token for nurs- 
ing staff books. This is clearly 
not acc ep t a ble." 

The company had conducted 
an Inquiry focused initially on 
the seven-strong West Mid- 
lands sales force, but it had 
been extended throughout the 
UK organisation, said Mr 
Scroggs. 

“It’s difficult to prove a neg- 
ative, but we are as confident 
as we can be that we have not 
had widespread bribery.” 

Mr Rick Tiller, the West 
Midlands area sales manag er 
who had been suspended, had 
been reinstated. He was not 
implicated in offering finan- 
cial inducements to doctors, 
Mr Scroggs added. 

Press reports earlier this 
month of excessive hospitality 
to doctors, were unfounded, 
said Mr Scroggs. Any hospital- 
ity had been within the guide- 
lines set by the Association of 
the British Pharmaceutical 
Industry. 

Suggestions there had been 
a “slush-fund” to entertain 
doctors were also erroneous. 
Promotional f unds were avail- 
able for local meetings, but 
these were not against the 
ABPI code. 


By Peter Pearse 


Shares in Diploma dipped 3p to 
563p as the electronics, build- 
ing components and special 
steels group announced a 53 
per cent increase in pre-tax 
profits from £135m to £20.4m 
in the year to September 30. 
This time last year the shares 
stood at 344p. 

Mr Christopher Thomas, 
chairman, ascribed the group's 
general health to the concept 
of service. “People talk of ser- 
vice. but don’t understand it 
However, if you do. you get 
better margins. From better 
margins, you get good cash 
flow, which feeds the cash 
position." Cash at the end of 
the year had risen £2m to 
£28m, and adjusted profit as a 
percentage return on sales was 
13.5 (12.6) per cent. 


Group turnover grew to 
£15Sm (£1 32.3m). 

As previously, the main 
engine of growth was the elec- 
tronics division, where profits 
rose to £125m (£8.4m) on turn- 
over up at £104. lm (£77.8m). 
Macro, the active components 
distributor, and - more mod- 
estly - Nortronic. in passive 
components, shone. Both 
increased market share and 
Macro, with the administration 
of Anzac now absorbed, lifted 
turnover by 35 per emit and 
profits by 50 per cent 

Anachem. bought 18 months 
ago for £7.7m. lifted turnover 
and profits. Mr Thomas said he 
was interested in building the 
pharmaceutical side into the 
group’s fourth arm. Customers’ 
capital expenditure had fallen 
on both sides of the Atlantic, 
but new products and 


exchange rates helped recovery 
over the 12 months. 

The best performer in the 
building products side was 
again IG Lintels, though this 
also started slowly. Mr Thomas 
said Diploma did not want to 
“wait for better times. We can 
make things better by invest- 
ment”. The division's profits 
were £7m (£6m) on turnover of 
£425m (£43.4m>. 

Special steels lifted profits to 
£lm (£700,000) on turnover 
static at £11. lm. again 
adversely affected by the oil 
services sector. Cost reductions 
helped here. 

Lower rates shrank interest 
receivable to £1.3m (£2.1m) and 
earnings per share advanced to 
24.9p (I9.4p). The final dividend 
is lifted to 8.5p (7p) for a 
total up 23 per cent at L2p 
(9.75p). 


Proudfoot price 
fall explained 


Shares in Alexander Proudfoot 
yesterday rose 4p to 63p after 
the board mnrfp a statement 
following the recent decline in 
the management consultancy's 
share price, which last week 
fell over 22 per cent to 59p. 

Directors said they had 
noted the recent fall in the 
shares, bnt knew of no reason 
for the decline, save that vol- 
umes of dealings in the shares 
had traditionally been limited 
and some sales had recently 
tnten place. 

In September, the shares fell 
sharply after profits from con- 
tinuing operations tumbled to 
£5.6m (£l3J5m) in the first half 
Of 1993. 

Proudfoot said yesterday 
that this position had stabi- 
lised and trading bad been 
steady during the second half. 


Novel cash exercise at Butte 


By Kenneth Gooding, 
Mining Correspondent 


In a cash-raising exercise 
almost certainly unique to the 
UK, Butte (fining has sold to a 
group of investors the rights to 
some of the proceeds it hopes 
to collect from a lawsuit in the 
US. 

Butte is seeking damages of 
more than $300m (£20 lm) and 
asks that these be tripled to 
about $lbn under US anti-rack- 
eteering legislation. 

The UK group said it had 
raised £15m gross by issuing 
l.9m zero-coupon, three-year 
loan notes with additional 
rights. 

These rights effectively give 
the investors, who include cli- 
ents of Derivative Securities, 
38 per cent of the first $10m of 


any proceeds from the lawsuit. 
12 per cent of proceeds 
between $10m and $20m and 5 
per cent of proceeds exceeding 
$2Qm. 

Butte has previously 
revealed that Deutsch & Frey, 
its US contingent-fee attorney, 
is entitled to one third of the 
gross proceeds from the litiga- 
tion. The management team is 
entitled to a further 5J25 per 
cent but of that 4.5 per cent 
would be paid only on proceeds 
above £l5m. 

Money from the loan note 
issue will be used to fu nd the 
running costs of the group 
until the lawsuit comes to 
trial. Mr David Lloyd-Jacob. 
chairman, said it would give 
Butte the bare minimum a 
public company required to 
keep going for another 2 V. 


years. “The defendants won’t 
be able to starve us out now." 

Butte has sold most of its 
assets and has only two 
full-time and three part-time 
employees. Mr Lloyd-Jacob 
said he and Mr Graham And- 
rews. finance director, who are 
both working half-time for half 
pay, “have kept the company 
going so far on air and credit 
cards." 

The loan notes have a nomi- 
nal value of £1 each and have 
been issued at 67‘/ip to give 
holders the equivalent of a 14 
per cent gross compound 
return at the end of three 
years. They are also redeem- 
able at any time at the compa- 
ny’s option at a 14 per cent 
discount to the no minal value. 
Security is a first floating 
charge on Butte’s assets. 


Forte 
agrees 
disposal 


Tate & Lyle in 
Jamaican deal 


Forte has reached agreement 
in principle to sell its 50 per 
cent stake in Kentucky Fried 
Chicken to Pepsico. which 
holds the remaining half-share, 
writes Michael Skap inker. 

The company said the sale 
would be completed by the end 
of this year. It provided no 
financial details, but the 
price paid for Forte’s stake 
is believed to be about 
£40m. 

Forte bought the stake in 
1987. The joint venture is 
responsible for 84 company- 
owned restaurants and 220 
franchised outlets in the 
UK. 


Tate & Lyle and two Jamaican 
companies. Manufacturers 
Merchant Bank and J Wray 
and Nephew, have bid nearly 
$l85m (£i2.4m) for three of the 
island’s four state-owned sugar 
estates. 

Tate, which used to control 
Jamaica’s sugar industry but 
sold out in the 1970’s to the 
Jamaican gnv e mrn jrp t, hafl hart 
management contracts with 
two of the estates for the past 
10 years. 

The estates are being sold as 
part of the Jamaican govern- 
ment's divestment programme. 


Mosaic sells 
lossmakers 
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Profit warning cuts 
Holliday share price 


pa I* 


By Richard Gourlay 


Holliday Chemical Holdings, 
mater of industrial dyes and 
speciality chemicals, which 
came to the stock market in 
March, yesterday issued a prof- 
its w arning that triggered a 23 
per cent drop to its share price. 

The price closed Sip down at 
174p which la below the 195p 
flotation price. 

Strong price competition 
meant Holliday Chemical’s 
Spanish subsidiary would 
make only a marginal contri- 
bution to profits after financ- 
ing charges in 199a 

On a pro-forma basis, the 
group would only make a simi- 
lar profit to that achieved in 
1QQ9. directors said. 

Mr Michael Peagram, the 
founder, chairman and largest 
shareholder with a 20 per cent 
stake in the company after the 
float, was named in September 
as Venturer of the Year, an 
award sponsored by Cartier, 
The British Venture Capital 

Association and the Financial 

Times. 

Analysts immediately cut 
forecasts of full year profits 
from £L45m to £125m, and for 
1994 from £l8m to £15.5 kl 


Earnings per share 
Ml respectively to 1LSP “J 
135p, putting the shares cn* 
10 per cent prospective dis- 
count to the market 

Mr Peagram said the prob- 
lem was dearly identifiable 
ami contained within the Span- 
ish subsidiary, which is 
responsible ftr 25 per cent 
group sales. 

Holliday would have been 
able to handle small reductions 
in prices through cost saving 
measures. 

But average dollar selling 

prices in the third quarto- for 
generic pharmaceutical and 
veterinary products had falfefl 
by 10 per rant because of com- 
petition from India and China - 

White Hoffiday had noted at 
the Urn** of interi m statement 
in August that the Spanish 
subsidiary’s performance was 
disappointing , the extent of the 
problems had not been 
visible at the time, Mr Pea- 
gram 

Some analysts said the mar- 
ket reaction was overdone. Tt 
is stiff a weS managed com- 
pany,” stf ii Mr Lucas Herrm- 
ann. of James CapeL “The reac- 
tion is harsh but not 
surprising; Holliday does not . 



have a track record [w* 
quoted company] to foil hack - 

Mr Peagram defended the 
company's award. "We got to 

Ventura of the Year award Eor 
our past record of which there 
is no doubt."- he sakL ’T hae a 
now a tough business climate jp. 
out there." _ , 

Holliday was stiff tookmg at 
growing with the help of some 

acquisitions Mr Peagram said. 

“We have got to reestabESah .. . 
the credibility bit first and 
mate people happy to be along 
with 


Bou* 


ft 1 


Queens Moat EGM adjourned 


An extraordinary general meeting of Queens 
Moat Houses, the hotel group, was at go u raed 
yesterday, without a word from a shareholder, 
to be resumed after next Monday's annual meet- 
ing. w ri t es Maggie Urey. 

The thinly-attended ™»gHng was told by Mr 
Stanley Moteaifp, chairman, that he would make 
a statement next week about the company's 
position. He said it would be unfair on share- 
holders who had not turned up yesterday to say 


any th i ng before than. The adjournment motion . 
was passed on s show of hands. 

The recentiy-ftHioed shareholder action group 
was not represented, ftfe planning to ad vocate 
voting the acceptance of the annum 

report at next week's meeting. 

It is understood, bowwar, that the company ^ 
has already received a s i gnifican t number of*' 
proxy votes in fevour of peadng the acaxate. 

See Observer 
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Devt Securities 
postpones 
share issue 


Development Securities, 
formerly Clayform Properties, 
said yesterday it had decided 
to postpone a propos e d share 
issue. 

The property investor and 
developer which has shoe 
retailing interests, said it fa»d 
noted recent press comment 
about an alleged DTI investiga- 
tion into dealings in Clayform 
shares. 

It said it welcomed any such 
investigation, but was not 
aware that either the co m p any 
or its directors were subject to 
one. Each director had con- 
firmed to the company that 
neither he nor those connected 
with him had dealt on the 
basi s of unpublished price sen- 
sitive information in the 
shares on or about June IX 
1993. 

However, it said that as a 
result of the general uncer- 
tainty concerning the above 
matter, the proposed share 
issue would be postponed “for 
the immediate fixture.” 


Shires asset value ahead 


Shires Investment bad a net 
asset value per share at Sep- 
tember 80 or 298p, against 
25&7p six months earlier. FnBy 
diluted, the values were S82p 
and 250 l3p respectively. 

Attributable reve n ue for the 
six. mouths improved to £2tem 
4m) for e ar ning s of 8JRp 


(8£p) basic and 8-48p (BJ6p) 
fully diluted. Th* second 
UartftMtaA to Mi* Ucp 
to mate an uneteagsd &8p so 
fur. Directors said the total 
watAinorteltrt ffiati BUp l 


<tf SttteUa teoagad by Gtes- 



pnnoBi * 

ftrginnrtmn 





Oisiqnt 

paywrt 

Data of 

Con— > . 
pin Tift hi 

■ 

anno .. 

fotat 

far 

year 

Tate 

last 

yaw- 

Men 

lot 

i-a&t 

Jan2B 

. • -«5 , 

.» . 

s 

Babcock tad — 

lot 

n» 

- 

1 

. ' 

2.1 

Doortead 

felt 

036 

Jan 12 

095 

- 

0.7 

British tav Tat- 

frit 

2 

Jan U 

ib 



Cropper (James) H 

1.1 

Jan 14 

■ Offs 


ai 

Mptam* .. ««. 

■ ■ do 

05 

Janrt 

•• 7- 

•w 

075 . 

BMp 

tat 

Z2& 

Jan 7 

2X0S 

' m 

7JB . 

F9otax§ — 

tat 

075. 

M«r31 

05 

" P 

125 

HCEmtriat 

ft) 

123 

Dac 23 

12S 

1 24 

ite 

Ranting Ifctii be lot 

1.1» 

JnS 

IAS 

- 

SB 

Kemtaon ■- - 

int 

05 

Mw 31 

as 

- 

125 

JotmonRy — 

— —tar 

UB 

Jen 14 


- 

- 

Kaowood 

_____ tat 

3 . 

Rab 2ft 

’. ; ts 


5.36 

StartS ■ ... 



3JS 

Jan 13 


53 

M 

Sbiraa Invaat _ 

— Jnt 

4 3$ 

Jm*m 

-■■*** 

- 

104 

SthSWIs Wala 

k* 

MA 

JmA 

16 

. 

47 

Wortfafaytun 

— * 

-OB 


r 05 

- 

16 


Ina — s ad capRaL §USM stock- fSeoahd 
SSacond hSarim. maMrtg 2Jp to datai. . 


HaifRV rnsMno &*> to tU b. 0) 


NEWS DIGEST 


entered into conditional agree- 
ments to dispose ctf the bust 
ness and certain assets and lia- 
bilities of both DON Associates 
and The Key Advertising & 
Marketing. 

Both businesses are lossmak- 
ers and are bring sold to com- 
panies in which the printing 
TnflTtagPHumfr; are interested. 

DCN specialises in advertis- 
ing and marketing and The 
Key was set up to service the 
northern-based clients of com 
panics in Mosaic’s marketing 
services division. 


Last year’s earnings have 
been restated to reflect a 
change of accounting poficy, 
whereby 40 per cant ctf adhtis- 
istration expenses have been 
charged to capitaL 
The second in teri m dividend 
is Lip making 23p (2Sp) to 
data. 

Net asset value per share 
was 106.2p at October 31, 
against 94Jp at the year end 
and 85.4p at end-October 1992. 


toELfiJn. 

The acquisition is condi- 
tional upon agreement of ISO’s 
net assets at October 31 ted 
tin napHaHratian of zhtreho ld- 
ess* tarns to cover any deficit, 
and the granting of a new lease 
to ISO. 


M* . 
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F&C Enrotrnst 
lifts asset value 


i \ : * ‘ * .- * i 


Earnings decline at 
Fleming High Inc 


Vistec acquires 
ISO Communctns 


Mosaic Investments has 


Fleming High Income Invest- 
ment Trust reported net 
income down from £953,000 to 
£860,000 in the half year to 
October 31, with earnings par 
share lower at 2.67p (296p). 


Vistec Group,’ which supplies 
computer systems, software 
and services, is acquiring the 
issued share capital of ISO 
Comm u nications. 

Initial consideration is 
£500,000 cash on completion. 
There is a deferred profit- 
elated consideration of un 


Foreign & Col onial Eurotrust , 
raw its net asset value ter 
share improve from i6L5p to * 

2l0.4p over tite 12 to 

September 30. 

The 30 per cent rise, tew- 
ever, lagged the FT-Actutefcs . - 
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cent over the same period 
Avail able revenue 
to E75LOOO (£865.000), rwhafeg 
earnings per share from uap 
to 1^8p. The single dfetrfbo-. 
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COMPANY NEWS: UK 


Outcome hit by 


£21m provision for higher than expected costs at Drax and closures in Africa 

k f 9m in the red and interim omitted 


By Ancfrew Baxter ■ 

Babcock International the 
energy contracting, faculties 
management and materials 
handling group, yesterday 
amtounced a £9.2m pretax loss 
for the six months en d ed Sep- 
tember. 30 and confirmed it 
would pass its interim divi- 
dend, .. 

The loss compared with a 
Pre-tax profit of n&fim a year 
earlier, but was expected fol- 
lowing Babcock's announce- 
ment on September 9 that it 
would make a £20m pre-tax 
provirion which would produce 
a first-half deficit t “ WUKe 

The provision emerged at 
£21 m , and covered hi gher 
expected costs on Babcock’s 
. £400m-plus flue gas desuiphur- 


' Ration coiitract; at National 
Power’s Drax power station in 
North Yorkshire, along with 
closure, costs for Babcock 
Africa's, non-core mining activ- 
ities. ••••■■ " 

ijjeses per share for the half 
year were L77p, compared with 
2.02p e arnin g s last time, when 
an interim dividend of lp was 
paid 

The shares feH 2^p to 26*p 
yesterday,.- 

The company maintamed its 
cautious stance on the final 
dividend, repeating that a deci- 
sion -would be made in the 
light of the outcome for the 
year as a wltote_ Last year’s 
final was Up. .. . 

fu spite of the latest results, 
Mr John Parker, Babcock’s 
new chief -executive.- said he 


was "quite encouraged” by 
what he bad found at the com- 
pany after seven weeks in 
charge. 

; The former chairman and 
chief executive of Harland & 
Wolff joined Babcock on Octo- 
ber 4, along with Mr Nick 
Salmon, a former GEC 
Alsthom executive, who is 
Babcock’s new managing direc- 
tor. 

“There are some very good 
businesses at the ewe of Bab- 
cock,” said Mr Parker, “ and 
some of them are world 
class. * 

He said the problems at Drax 
and in Africa had overshad- 
owed a good performance else- 
where, but the Drax project 
was going extremely well, with 
the first two of the six sulphur 


absorber towers due to be 
handed over next month. 

Babcock said discussions 
with National Power on the 
final contract revenue were 
expected to last until comple- 
tion of the contract in spring 
1996. but Mr Parker said: “I 
believe National Power is a sat- 
isfied customer.” 

Babcock's energy division, 
which includes the Drax con- 
tract, saw first-half profits drop 
from £75m to £L2 ul 

In contrast, the process divi- 
sion. formerly known as the 
contractors group, boosted 
profits from £lJ2m to £2.5m, 
and also yesterday announced 
$100m (£67m) of oil production 
and refinery development con- 
tracts from customers in Saudi 
Arabia and Malaysia. 


The facilities management 
division, which includes the 
management contract for the 
Rosyth royal dockyard in Scot- 
land, lifted profits from £3^m 
to £4-2m. 

Materials han dling per- 
formed well in spite of difficult 
markets, said Babcock. Profits 
fell from £4. 7m to £3.2m. 
reflecting rationalisation and 
closure costs. Babcock Africa 
profits were virtually 
unchanged at £2. 4m. 

Babcock noted that the tax 
charge for the half-year was 
£2.6m higher than normal. 
While the provisions were 
expected to attract a full 
deduction for tax, in the UK 
they displace ACT already paid 
and relieved against corpora- 
tion tax liabilities. 


• COMMENT 

Babcock's new management 
team have their feet under the 
boardroom table but are not 
yet ready to make grand 

pronouncements - the results 
of their strategic review will be 
revealed at about the middle of 
next year. In the meantime 
caution abounds, a sensible 
strategy in light of the difficul- 
ties predicting the outcome of 
contracts such as Drax. The 
latest results put Babcock on 
course for full-year profits of 
between £3m-£6m pre-tax, 
slightly lower than some 
recent forecasts, and the tax 
implications of the provisions 
may even produce a small loss 
per share for the year. The 
final dividend, if it comes, may 
be small too. 


Filofax at £1.27m 
as margins rise 


Bousted makes £593,000 at nine months 


By Paul Taylor - 

Boustead, the. industrial 
products and technical services 
group acquired last year by 
Jack Chia-MPH, the Singapore- 
based trading company, yester- 
day reported sharply lower 
operating profits from continu- 
ing operations for the nine 
months to September 30. 

However, after various costs 
and profits mainly associated 
with the sale and closure of 
businesses, and reduced inter- 
est costs Of £193,000 (£690,000), 


S Staffs 
Water 
rises 13.7% 

South Staffordshire Water 
Holdings achieved a 13.7 per 
cent rise in pre-tax profits, 
from £5.lm to £5£m, fin: the 
half year to September 30. 
Turnover advanced from 
£25.9m to £27 Am. 

Mr Lindsay Bury, ffhufrmnB, 
said the current year had seen 
significant progress in its core 
water supply business while 
non- regulated .businesses also 
made steady progress. 

Earnings per share advanced 
to 8QAP (78-7p)and the' interim . 
dividend is lifted from I5p to 
l65p. ‘ . y ^ 

Shani : 

Acquisitions boosted Shani 
Group, the fashion supplier, to 
pre-tax profits of £2.44m for the 
year to July 31, compared with 
£L96m. 

Turnover advanced from 
£12m to £20m, including £7.38m 
from acquisitions. During the 
year the USM-quoted company 
acquired the . Lampert and 
Admyra women’s coat and suit 
businesses. The year end Is 
being (hanged to October 31 
because of the seasonal nature 
of the purchases’ businesses. 

Operating profits from con- 
tinuing businesses fell to 


profits at the pre-tax level 
improved from £117,000 to 
.£593400. 

The group, which has under- 
gunea, substantial restructur- 
ing under its -new manage- 
ment, announced at its interim 
stage In September that it 
planned to move Its year-end 
to March 31 in order to con- 
form with Jack Chia-MPH’8 
accounting year- . 

Operating profits from con- 
tinuing operations Cor the nine- 
month period tell from £L43m 
tb £73 AOO' bh turnover from 


continuing businesses of 
£43£m <£44£m). Discontinued 
and closed operations added 
£3.13m (£16.1m) to turnover but 
reduced operating profits by 
£32500 (£992,000.) 

Boustead warned in Septem- 
ber that its results for the third 
quarter would show a down- 
turn because of seasonal fac- 
tors. However, Mr Geoffrey 
Hall, chief executive, said that 
the sharp fall in European 
automotive sales had substan- 
tially exacerbated that trend 
this year through its effect on 


NEWS DIGEST 


£U4m (£L43m) but a £LGSm 
contribution from the acquisi- 
tions' brought the total to 
£2J9m.-- - 

Frail earnings per share of 
lL3p (9.2p) the total dividend is 
raised to 5Ap(4.4p) with a pro- 
posed final of 35p. . 

Hewefson 

Difficult trading was blamed 
-by Hewetson, the Hull-based 
building materials group, for a 
tell in pretax profits from 
£476,000 to £258,000 in tee six 
months to end-September. ' 

. "Both Hewetson Floors and 
Contract -Flooring Sales 
recorded losses Cor the period. 
However, Mr Peter Price, chair- 
man;- said all- companies made 

apTpfitin September. 

Turnover" was - £15. lm 
(SZtSm). After tax and prefer-, 
ehce dividends losses per share 
were ft.l6p, against earnings of 
2.09p. .The Interim dividend is 
maintained at 05p. 

James Cropper 

A order book and improved 
margins helped James Crop- 
per, the Cumbria-based paper 
and board, maker, report 
in terim profits almost doubled 
at £L14m pre-tax, against 
£595,000. 

There was an added benefit 
from lower interest rates as 
finance charges for the half 
year ended September 25 fell 
from £L0lm to £631,000- Turn- 
over was £2L4m (£203m). 


Earnings per share were 9p 
(45p); rix*- iritwrim dividend is 
raised to Lip (0575p) to reflect 
. the company’s confidence that 
the. poor trading conditions of 
recent years have abated. 
..Directors stressed, however, 

that It nhnnlri not be taken as 

an indica tion of the level for 
the JfcD year. 

Towles 

Towles, the Leicestershire- 
based hosiery and knitwear 
group, saw its pre-tax losses 
widen to £694,000 in the six 
inearths to August 31, against 
£537,000. 

Turnover dipped to £6.19m 
(£6.49m). Losses per lOp shares 
.emerged at. 3&flp. against 15p 
. last time. 


Boustead’s component and 
. plastic moulding businesses. 

Earnings per share of 0.lp 
compared with previous losses 
of O.to- The interim dividend is 
maintain pH at 055p. 

Eariipr this month Boustead 

annmmcpd plans to sell its 65-4 

per cent holding in Bous- 
teadco, its Singapore-based 
subsidiary, to Jack Chia-MPH. 
for £l25m subject to share- 
holder approval. Following the 
proposed sale, Boustead would 
have net cash balances of 
about £10m. 


against 198p six months ear- 
lier. 

Attributable profits 
improved to £S.S3m (£S.04m) 
for the six months and earn- 
ings per share under FRS 3 
were 2.77p (258p) per share. 
The interim dividend is raised 
to 2p (lj}p). 


‘Investor fatigue’ affects 
latest Lloyd’s trust offers 


By Andrew Jack 

Just one third of the shares 
allocated to private investors 
in the Angerstein Underwrit- 
ing Trust, the Lloyd’s invest- 
ment trust, were taken up. 

Separately, only 62 per cent 
of the shares on offer to inter- 
mediaries were taken up in 
Abtrust Lloyd's Insurance 
Trust 

The figures hi g hli g ht the dif- 
ficulties in attracting investor 
interest in such high numbers 
to take advantage of the intro- 
duction of corporate capital to 
Lloyd’s, the insurance market 

NatWest Markets, which 
sponsored the Angerstein 
trust said that 675m of the 
75m shares on oBer had been 
placed with Institutional and 
other investors. Of the 225m 
shares available to the public, 
7.7m were taken up. The offer 
was not underwritten, but 


67.5m of the shares were placed 
with institutions, with a “claw- 
back" for those which inves- 
tors took up. 

Mr Chris Huggins, a director, 
said: “It’s always disappointing 
when you don't get all the 
money you wanted. Investors 
are showing general tiredness 
with the new issues mar ket. 
Relative to other Lloyd’s 
trusts, we think this is pretty 
good.” 

Abtrust received applications 
for 4.6m of the 7.5m shares 
offered to intermediaries. The 
full 30m share subscription 
was placed, with clawback for 
that available to intermedi- 
aries. It will raise £2855m net 

Mr Christopher Holdsworth 
Hunt, a director of Peel Hunt, 
the sponsors, said; “We suf- 
fered a bit of investor fatigue. 
The orange has been squeezed 
dry. But in the circumstances 
we are happy." 


By Catherine Milton 

Filofax Group, the personal 
organiser company, yesterday 
reported pre-tax profits up 
from £950,000 to £l57m in the 
six months to the end of Sep- 
tember. 

“Operating profit has 
increased by 38 per cent and 
that 38 per cent derives very 
simply from, an increase in 
sales and an increase in mar- 
gins,'’ said Mr Robin Field, 
chief executive. 

“It’s about providing a useful 
product to real people," he 
added. 

Earnings per share dropped 
to 4p (4.3p) as the company 
almost exhausted available tax 
losses and took a charge this 
time of £375.000 on a “conser- 
vative" rate of 30 per cent. 

The board declared an 
increased interim dividend of 
0.75p (05p). Mr Field said he 
had every confidence in a 
strong performance during 
Christmas and beyond. 

The company aims to 
broaden its product range over 
the next three to five years. 
“Over time as the thing grows, 


we would expect it to become 
more broadly based and to 
cease to rely on just the one 
product,” said Mr Field 

Sales rose 34 per cent to 
f&3ixn (£6.18xn). but the results 
did not portend the return of 
the yuppie. “We have never 
sold much to yuppies. Our 
ideal customers are busy 
housewives - female, social, 
domestic customers,” Mr Field 
added. 

Gross margins increased 
reflecting improved purchasing 
efficiency and the continued 
move towards selling directly 
to retailers. 

Filofax spent about £3m In 
e ftsb on three acquisitions in 
the last four months, including 
its Swedish and German dis- 
tributors just before the Sep- 
tember half-year end which 
together contributed £375.000 
to sales. 

The company received 
£35,000 (£56,000) in interest and 
expects to have a positive cash 
balance at the year end. 

• Filofax also announced a 
change of brokers from UBS to 
Hoare Govett. UBS said it was 
very disappointed by the move. 


Hanson Industries agrees 
sale of Axelson for £56m 


By Maggie Uny 

Hanson Industries, the US arm 
of the Anglo-American con- 
glomerate, yesterday con- 
firmed that it had agreed to 
sell Axelson, which makes 
equipment for the oil industry. 

The buyer is Wheatley TXT, 
an oilfield services group, 
which will pay £56m, including 
£15m of long term debt 

Hie sale is the first in a dis- 
posal programme of peripheral 
businesses on which Hanson 


has embarked, expected to 
raise about £500m for the 
group, which is looking to 
reduce debt. 

Axelson was acquired in 1984 
when Hanson bought US 
Industries . In the year to end- 
September Axelson made an 
operating profit of £5m on 
sales of £40m. Axelson's net 
book value is £l4m, and £6m of 
goodwill was written off when 
it was acquired, so there will 
be an exceptional gain on the 
sale of about £35m. 
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Profits of Worthington Group, 
tTw teTtiloa accessaries manu- 
facturer, rose from £305,000 to 
£508,000 pre-tax for the half 
year ended September 30. 

The 67 per cent improvement 
was achieved from turnover 
little- changed at £7.49m 
(£7 5m). 

Tbe interim dividend is fifted 
to 0-6p (05p) from earnings of 
2.01p (L2Sp) per share. 


British Inv Trust nr 

British Investment Trust * 

raised net asset value per Z3T- 

share by 105 per cent to 2l9p ' 

at the end of September, — — 
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Relieves all known 
Benefit Administration 
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Republic of Sri Lanka 


ECGD-bacfccd loan and complementary forfaiting facility for 


£37,422,220 

10 finance the provision of bus body kits 

Duple (Metsec) Limited 

arranged by 

Samuel Montagu 

finance provided by 

Midland Bank pic and Midland Bank Aval Limited 






United Mexican States 

ECGD-sup ported supplier credit Line of Credit 
10 finance UK Exports for 

US$20,000,000 

made available to 

Banco mext 

Banco National de Comcrcio Exterior, SX.G 
arranged by 

Samuel Montagu 

finance provided by 
Midland Bank pic 


March 1993 
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headaches. 




Is administering your 
employee benefits 
programme a pain in the 
organisation? 

Does keeping track of your 
pension scheme costs make 
you tense? 

Do you suffer from endless, 
time-westing distractions 
from your core business - 
and a. nagging fear that there 
has to be a better solution? 

The remedy is at hand. 
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, y ' -Towers Perrin, human 
resource and actuarial 

consultants, can offer you everything from advice on 
departmental efficiency to their comprehensive BS5750 
registered management system that takes benefit administration 

completely off your hands. 

We work for organisations ranging from major PLCs to manage- 
ment, buy outs; advising on existing procedures, implementing 
more cost r efficient programmes, providing -steff to tackle 
backlogs - and more besides. 

For details, telephone lain A Urquhart on 0639 550200. 

We can promise you a practically instant cure. 

TowersPerrin 


awarded BS575Q for 
pension scheme 
administration, Newbury. 


1993 


Hong Kong 


Mulii-sourccd Export Credit Facilities 
totalling 

US$381,782,670 


for Hoag Kong based borrowers 


arranged by 

Samuel Montagu 

finance provided by 
Midland Bank pic 
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MARNR 

Ministerio del Ambiente y de los 
Recurs os Natu rales Renovables 

ECGD- backed Export Credit Facility and 
complementary Commercial Facility for 

US$36,206, 215 

provided to the 
Republic of Venezuela 

to ft turner the Barcelona Water and Sanitation Project undertaken by 
Sir William Hale row and Partners Limited 
arranged by 

Samuel Montagu 




finance provided by 
Midland Bonk pic 


{- . J May 1993 
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NOTICE OF FULL REDEMPTION TO THE HOLDERS OF 


RepaWic New Yak Cmporation 


COSIP Startler 760719 A69* 


Redemption Oats December 23,1993 
and 

Huattag Rate Snbonfiaated Notes Due 2010 
CUSIP Handier 78071 9 A*5* 


Redemption Dale: Jamiaiy21,1994 

NOTICE IS HEREBY GIVEN Hat, pursuant to the provisions of the 
Fiscal Agjncy Agreement dated as of December 1, ISMbetvreen Republic 
New York Corporation (the 'Company'*) and Citibank, NJi., as successor 
Fiscal Agsit, me Company has elected to redeem on December 23, 1993, 
(the "2009 Redemption Date”) die entire outstanding principal amount of 
Floating Rale Subordinated Notes Due 2009 (the “2009 Notes*) at a 
redemption price of 100% of the principal amount thereof plus accrued 
and unpaid interest from September 23, 1993 to the 2009 Redemption Date 
(the "2009 Redemption Frioo"). 

NOTICE IS ALSO HEREBY GIVEN that, pursuant to the provisions of 

the Fiscal ^ency Agreement dated as of July 1, 1985 between the Com- 
pany and udbank, N-A., as successor Fiscal Agent, the Company has 
elected to redeem on January 21, 1994, (the “2010 Redemption pate*) the 
entire outstanding prindpal amount of Floating Rate Subordinated Notes 
due 2010 (the “2010 Notes*) at a redemption price of 100% of the principal 
amount thereof plus accrued and unpaid interest from October 21, 1993 to 
the 2010 Redemption Date (the "2010 Redemption Price"). 

The 2009 Redemption Price will become due and payable on the 2009 
Redemption Date. The 2010 Redemption Price will become due and 
payable cm the 2010 Redemption Date. Payment will be made UPON 
PRESENT ATION AND SURRENDER of the 2009 Notes (and any coupons 
appertaining thereto) and the 2010 Notes (and any coupons appertaining 
tnaeto) at an office of Citibank, N A, as indicated below. 

CM>anfc,tLA. CtOankHA. CRtanMUL 

Corporate Tnat Soros Amro tfeTarvuaran 249 Nsoe Mates* Snsa 4042 

111 UU Street, SltiHoor 01150 Bmsaeu DBOOORaMjnAbfei 1 

New Yah, NY 10043 Battum Garany 

(Registered Notes OriyJ 

Cfitomfc.HA. Cfi>»fc.NA CakarpBukfiwttzerinq 

dOiank House, 338 Strand 60, Awruo eta Champs-Hraxa 83. M raMs to aso 

London WC2R1HB 75631 Pads CH80212teldi 

England Ranee Svritzertsid 

CfiMnfc(Uownbaurg), SA 
16. Arerw Marie Tlraresa 
Luxeraboug 

From and after the 2009 Redemption Date and the 2010 Redemption 
Date, interest will cease to accrue on the 2009 Notes and the 2010 Notes, 
respectively. 

Republic New York Corporation 
By; Citibank, fiA, as Successor Fiscal Agent 

‘No representation is made as to the correctness of either the CUSIP Number 
or the ISIN Number either as printed on the 2009 Notes or the 7010 Notes or 
contained in this Notice of Redemption. 

Dated: November 23. 1993 


P&O links with Swire 
to invest £54m in 
Chinese container port 
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SlwirP Bakyrchik 
CmA1C Gold falls 

1 $67,000 

, into red 
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UK growth gives 

lift to Kenwood 
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DO YOU WANT TO KNOW A SECRET? 

77w I.D.S. Gann Seminar will show you how the markets REALLY work. The 
amazing trading techniques of me legendary W.D. Gann can increase your 
profits and contain your losses. How? Thafs the secret Ring 061 474 0080 to 
book your FREE place. 


By Simon Holberton 
hi Hong Kong 

Peninsular Oriental Steam 
Navigation, the UK transport 
and construction group, and 
Swire Pacific, the Bong Kong 
property and aviation conglom- 
erate, yesterday joined forces 
to invest HK$615m (£54m) in a 
southern Chinese container 
port. 

P&O and Swire Pacific said 
they would each acquire 25 per 
cent of the Shekon Container 
Port from China Merchants, a 
Hong Kong-based shipping and 
trading group, arid China 
Ocean Shipping. From the 
beginning of next year, P&O 
will operate the port 

Shekou port Is situated on 
the west coast of the Shenzhen 
special economic zone, just 
north of Hong Kong, on the 

Court 

Cavendish 

expansion 

Court Cavendish, the care 
home operator which obtained 
a full listing in July, has pur- 
chased two nursing and resi- 
dential homes for £3J8m cash. 

The larger. Church Farm, 
located in East Wittering, West 
Sussex, was acquired for 
£3. 13m. 

For the year to July 31 the 
home returned pre-tax profits 
of £300.000. 

The group has also acquired 
the outstanding 64 per cent of 
Hammerwich Hall Nursing 
Home and Residential Home 
for £850,000. 


Pearl River. It acts as a feeder 
port to Hong Kong's deep 
water container port 

The port is capable of pro- 
cessing 550,000 TEUs (twenty- 
foot equivalent units) annu- 
ally; expansion currently 
under way will more than dou- 
ble capacity by the end of 1996. 
P&O said yesterday that it and 
China Merchants would 
acquire the increased capacity. 

Lord Sterling. P&O chair- 
man, said yesterday that the 
investment represented P&0*s 
first sizeable step into the man- 
agement and ownership of 
materials benrfHr g facilities on 
the Chinese mainland. It Is the 
first in a series of planned 
acquisitions in accordance 
with strategic expansion in 
Asia, he said. 

Mr Peter Sutch, chairman of 
Swire Pacific, said the Shekou 


facility would complement 
Hong Kong's container han- 
dling facilities. "There is no 
question that the Pearl River 
delta is the fastest growing 
manufacturing area in the 
world and that Shekou con- 
tainer terminals is ideally situ- 
ated to service this demand," 
he said. 

C hina Merchants, which 
began developing Shekou in 
1978, will retain a 32L5 per cent 
interest in the port, China 
Ocean Shipping will have a 
17.5 per cent interest, while 
P&O and Swire will each own 
25 per cent 

In April last year, P&O sold 
China Merchants an 8.1 per 
cent stake in Modem Termi- 
nals, an operator of Hong 
Kong’s container port, for 
£55m. Swire owns 13 per cent 
of MTL. 


Azlan intermediaries 
offer oversubscribed 


By Alan Cane 

Shares in Azlan Group, the 
networking products distribu- 
tor, offered to intermediaries 
were subscribed 13 times. 

Some 3.13m shares were 
offered to intermediaries in 
addition to 6.52m shares placed 
with institutional and other 
investors. 

As part of the notation some 
6.6m shares were sold by exist- 
ing shareholders and 3m issued 
by the company. 

Applications for 53m shares 
were received from 76 interme- 


diaries and allocations have 
been scaled down to 43.9 per 
cent of applications over 20,000 
shares. 

At the flotation price of 230p, 
some £6m net of expenses has 
been, raised to expand the com- 
pany’s product range, increase 
its market share and support 
its ambitions to expand in con- 
tinental Europe. 

At the flotation price, 
the group's market valuation 
is a little more than 
£50m. 

Dealings are scheduled to 
begin tomorrow 


THE MOST 

MSIMCTIVE ASPECT 
OF BARCELONA 
IS NEITHER MIRO 

NOR GAUDi, BUT 

PUBLIC MARKETS. 


In other European cities the old public 
markets, the huge structures from the age of steel 
architecture, entered a crisis around the 1960's. In 
Barcelona, not only do they maintain an 
extraordinary vitality, but they are truly a driving 
force behind commerce. 

Old markets provide the most up-to-date 
services, and the newly built ones, with their 
ultramodern architecture, continue to offer the 
charm of Mediterranean markets; the freshest 
produce in an atmosphere which is positively alive, 


dealing with the citizens with the human touch 
they deserve. 

A trading area of 170,000 m : and over 10.000 
establishments with a clear aim: to provide another 
way of dealing with people, and to be faithful to a 
tradition, which could be the great new trend for 
the XXI century. 

If you come to Barcelona, apart from seeing 
the works of Mird and Gaudi, visit our markets. 
You'll see a great deal of history, a great deal of 
tradition and, above all, a great deal of future. 


■ lin iu ji 

Ajuntament Barcelona 

Instilut Municipal de Mercats 


By David Blackwefl 

Bakyrchik Gold, which was 
floated in August to exploit a 
gold mine in Kazakhstan, 
reported a loss of 967,000 
(£45,000) for the period since 
its inc orporat ion in April to 
the end of September. 

The balance sheet shows 
cash of 312.5m, which is expec- 
ted to be committed to the 
Bakyrchik Joint Venture with 
the Farakhstan government 
by the end of the financial 
year in March. 

The Bakyrchik mine, in 
which BK Gold has 40 per cent 
and management control, has 
one of the world’s biggest gold 
deposits with 28.1m tonnes of 
ore containing 9.1 grams of 
gold a tonne. 

The first gold to be delivered 
under the venture is expected 
next summer. 

Mr David Hooker, chairman, 
said yesterday that the com- 
pany was upgrading the capac- 
ity of Its plant for the first 
stage of the project from 
100,000 tonnes per year of ore 
to 150,000 tonnes per year 
while remaining within the 
same budget 

However, the average grade 
from the first ore to be pro- 
cessed would be 7.2 grams of 
gold per tonne - lower than 
the ore body average. 

A feasibility study for stage 
two of the project, under 
which lm tonnes of ore a 
year would be processed, 
was well under way and was 
scheduled for completion in 
May. 

Stage two would be under- 
pinned by the .first stage, but 
shareholders would be asked 
fur about £70m some time next 
year. 

Bakyrchlk’s share price yes- 
terday closed 6p higher at 
213p. 

The placing in August of 
7.5m shares was priced at 
120p, valuing the company at 
about £I8m. 

Only five days later Chilew- 
ich, a New York-based trading 
organisation and joint owner, 
sold most of Its 25 per cent 
stake. 

Mlnproc, the Australian 
resources and engineering 
group which was BK Gold’s 
other joint owner, owns 23.7 ; 
per cent 

Misys acquisition 

Mbys is paying up to £9204)00 
in cadi for Supreme Computer 
Services. Supreme, winch pro- 
vides computer maintenance j 
services, made pre-tax p r o fi t s ! 
of £196,000 in the year to July I 
31 1993. I 



By David Btadcwefl 

Growth in UK sales helped 
Kenwood Appliances, the 
household appliance manufac- 
turer, lift interim pretax prof- 
its by 6 per cent to £535m. 

’fiie figure for the six months 
ended September 1993 com- 
pared with a pro forma £5 -03m. 
The Hampshire-based group 
was floated in June last 

year, 

Mr Tim Parker, chief execu- 
tive, said the group had pro- 
duced “a solid set of results. 
UK turnover had improved by 
12 per cent as consumer spend- 
ing recovered after a flat two 
years. 

Exports had also advanced 
strongly, with both the Ken- 
wood Chef and food processors 
performing well. 

Overall turnover rose by 21 
par cent, from £45JJm to £55m. 
Operating profits rose from 

£5.27m to £6.08m- 

The latest pre-tax figure 
included £400,000 of excep- 
tional items, reflecting changes 
in this group’s distribution 
systems in the US and Ger- 
many. 

The group’s products will be 


distributed in the US 

operation is being set ig* in 

G j£ 1 fSker said this reCectea 
the board's derisfoa to concen- 
trate the mrernational sate* 
effort on Europe ™*g*f*t 
East. He described the Far East 
as offering the most exciting 

° F £2t UI yea^ Kenwood paid 
HKS3&SE0 <02m> tor Tmotl * 
supplier of small kitchen appH- 
P rw»<! with a factory in China* 
Guangdon P™*}nce. 
month it paid £*L33m for Preci- 
sion Engineering (Reading), 
which includes Waymaster; a 
maker of water filters and 
L ^tr-hp-Ti scales. 

Mr Parker said the group 
was ou the look-out for Rtrthtr 

acquisitions along similar 

lines. 

Interest payable of £332,000 
compared with a pro forma 
£232,000. 

gamings per share rose Cram 
9J2p to 9.6p. The interim divi- 
dend of 3p compares with \JSp 
paid last for the part of 
the period wbox the company 
was listed- - 


Hire services lifts 
Allen to £1.28m 


By Peter Pearso 

A sharp profits increase from 
its hire services side helped 
Allen, the Wigan-based house- 
building, hire services and con- 
tracting group. Hit peutex put- 
its by 50 per cent In the six 
months to September 30. 

The rise, from £856,000 to 
£L28m - a figure fore ca st at 
the time of the 2Stn placing in 
September - was struck on 
turnover up 23 per cent at 
£3L5m (£24.7m). 

On prospects fin- the second 
half and beyond, Ur Donald 
Greenhalgh, chairman and 
managing director, said: “No 
forecasts, but we’re 
aren't weT He added that he 
felt the worst of the recession 
was past 

Hire services raised operat- 
ing profits by a par cent to 
£472400 (£293,000). of which 
acquisitions accounted lor 
£75y0OQ. The (Uuksfou.'s fcanuoner 
advanced from ttto . to 
£S.07hL - 

So for, Allen has spent 
£713/100 of the £2m earmmked 
from the placing for the hire 
services side; it bought Casta- 
hire's six depots in the. 
northeast of England at the. 
begfonfog of fiie month. 

Contracting profits .ML to 


BBMOP (£421000) on turnover 
of £HL4U (ElASmX 

Mr Greenhalgh saxTtisU the 
2 per cent margin achieved 
was “fairly remarkable to the IP 
faxtoetry”, while Mr Ken Fox, 
deputy managing director, 
added that the margin was 
about one point better than he 
bad e xp e c ted 

Hr Greenhalgh thought feat 
tnere wuau K on nwovery m 
the s e ct o r until late next 
JMT. 

Hr arid he everted lb* con- 
tracting and hire services 
f fi vishaa to afcpaud by acquM- 
tion and hbartte&ding osganL- 


Hwttft hwtifa ag made more at 
£SECUXX> (E7G&0O0) on turnover 
up at f&6to flftftu) Comgie- 
tens jpewto 144 (106) units. 

- Some faaufrom the placing 
haa been put aside Car the land- 
bank. which. Is expected to 
grtfw to 35 or 36 rites by next 
rtcmuimr. 

The p roperty side made 
£83*00 (U <H1 turnover of 

saBGjmemoa 
Bastings per share emerged 
pfcSjqpOM- 
Tte interim dividend is 
unchanged at L65p on the 
estagB&cq tiai, and the board 
frtatondtog to pay a final of 
&3Bp for a main t aine d 5p total. 
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Banque Indosuez 

, UA $125,000,000 

Floating Rate 
Notea doe 1997 

For the six months 22nd Nov- 
ember, 1993 ro 20th May, 1994 1 
the Notes will cany an Interest 
rate of 3.75% per annum and 
coupon amount of USL $186.46 
per U-S. $10,000 Note. 
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Q BankersTran 
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IF you intend your business to grow, you’ll have realised the importance of international opportunities. And 
how difficult it can be to take advantage of them. Barclays has over 1,000 offices in more than 70 countries 
worldwide. The services we offer, such as Trade Development and International Trade Finance, will 
improve the ability of your business to trade profitably overseas, and minimise the risk. But we have to admit 
to an ulterior motive. The more successful customers we have at home, the better we look to our customers 
abroad. For more information to our mutual benefit, call the Barclays Business Line now on 0800 400170. 
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COMMODITIES AND AGRICULTURE 


Oil market looks for output cut from Opec meeting 


By Robert Contine 


Oil ministers from the 
Organisation of Petroleum 
Exporting Countries meet in 
Vienna today, almost two 
mo nths after setting a new pro- 
duction ceiling that has so far 
failed to prop up persistently 
weak prices. 

The optimism that followed 
the September agreement to 
put a 24J£m-barrels-a-day ceil- 
ing on Opec production dissi- 
pated as prices drifted lower in 
recent weeks. The price of 
benchmark Brent Blend has 
tested new post-Gulf war lows 
as it has fluctuated in the S15- 
to Sl&a-barrel range. The Opec 
basket, an average of six 
crudes, has slumped even 


Norway, western Europe’s biggest oil producer, 
has rejected an Opec request to help lift crude 
prices, writes Karen Fossli in Oslo. 

Norway produces an average 2.3m barrels a 
day but last month hit a record 2.44m b/d. ft 
has repeatedly said it will not reduce output. 

Last Wednesday p Mr Jens Stoltenberg, indus- 
try and energy minister, received a letter from 


Opec Secretary General Subroto who asked “if 
there is any possibility for Norway to contrib- 
ute to the efforts being made by Opec members 
to strengthen the very, very weak oil prices?” 

Norway last co-operated with Opec to help 
underpin oil prices from 1986, when they fen 
below $10 a barrel, till 1990. Companies were 
ordered to pump 7.5 per cent below capacity. 


lower, to about $14J50 a barrel, 
from $18.50 earlier in the year. 

Analysts suggest that Opec 
will have to make at least a 
temporary cut in output to jolt 
bearish market psychology and 
break the widespread percep- 
tion among traders that plenti- 
ful supplies will be available 
for some time to come. Some 
analysts suggest that a pro- 
rata cut of as much as 5 per 


cent of Opec's ceiling will be 
needed to halt, let alone 
reverse the price slide. 

The authoritative Middle 
East Economic Survey yester- 
day said Opec ministers could 
either “hold fast to the six- 
month September accord, in 
the hopeful expectation that 
the market will pick up of its 
own accord as the winter prog- 
resses”, or "bite the bullet 


which the market is demand- 
ing - namely to cut the cur- 
rent ceiling by at least 500.000 
b/d or some two per cent.” 

Mr Mehdi Varzi, research 
director at Klein wort Benson 
Securities in London, agrees 
that “if Opec wants higher 
prices they have to cut produc- 
tion. . . the market needs a 
clear signal". 

Some analysts say, however. 


that any cut is unlikely to give 
a big boost to prices in the 
short term because too many 
factors - such as the weather 
and buoyant non-Opec produc- 
tion - are beyond the control 
of the organisation. 

In September Opec tried to 
reverse growing price weak- 
ness by raising its ceiling to 
24.52m b/d. The strategy to 
regain market credibility 
through a higher ceiling was 
based on the notion that it 
would accommodate members 
such as Iran and Kuwait who 
were consistently cheating on 
their quotas. 

The higher ceiling also 
allowed Opec to set individual 
country quotas that took most 
producers close to capacity. 


thus reducing the prospects of 
serious cheating. 

The ministers counted on a 
traditional increase in dP maTl d 
with the advent of the north- 
ern hemisphere winter to mop 
up excess stocks, which had 
been built up in part by earlier 
over-production by Opec 
states. The thinking at the 
time was that strict compli- 
ance was all that would be 
needed to ensure firmer prices 
as higher demand in c ons um- 
ing countries chipped away at 
surplus stocks. 

That strategy has been 
undermined, however, by a 
combination of plentiful sup- 
ples and continuing low 
demand in the main consum- 
ing countries. 


Russia calls for 

8% world-wide 

aluminium curb 


By Kenneth Gooding, MntoS 
Correspondent, In Brussels 


Bitter-sweet outlook for UK beet growers 

The early arrival of freezing weather is threatening to take the icing off sugar profits 

U nlikely as it may seem innimnnrr • ^ face of having to purchase average sugar beet grower can sugar beet guaranteed, pric 

to those not involved rMmERS VIEWPOINT costly covers and the probable expect to malt* in 1994 varies system should be reformed an 
in its production and — • 


Gold demand 
slackens off 


By Richard Mooney 


U nlikely as it may seem 
to those not involved 
in its production and 
processing, the apparently cold 
and boring sugar beet crop 
generates a great deal of heat 
and emotion. Paradoxically, 
that is especially true when, as 
last weekend, growers wake up 
on a November morning to 
find their roots covered with 
snow and the weather forecast- 
ers speaking of severe frosts 
for the next few days. 

About 40 per cent of the 
national crop is still in the 
ground and a further 20 per 
cent has been lifted and is 
stored in clamps on farms. If 
the weather stays below freez- 
ing for long these roots so far 
undelivered to processing fac- 
tories will be vulnerable to 
frost and subsequent rotting. 
Should that happen the beets 
wUl become unsuitable for pro- 
cessing and even if they are 
lifted and delivered to one of 
British Sugars' nine factories 
they will be returned to the 
grower at his expense. All he 
can do with them then is feed 
them to livestock or spread 
them back on the land and 
plough them in. As a sugar 
beet grower myself, I hope very 
much that the cold snap will 
be short-lived. 



By David Richardson 


Naturally enough, we grow- 
ers want to deliver our roots to 
factories as quickly as possible. 
But British Sugar, the monop- 
oly processor, now part of 
Associated British Foods, oper- 
ates a system of permits to 
control deliveries and match 
its processing capacity. On 
present calculations this mea- 
sured approach to what is 
admittedly a big crop will 
mean some roots are still sit- 
ting in clamps until the end of 
next February or beyond. 

British Sugar says gro wer s 
should protect their clamps 
from frost and ven tilate them 
to stop the rotting of roots 
lifted after they have been fro- 
zen in the soil. Growers say 
effective protection is almost 
impossible to achieve and in 


. the face of having to purchase 
costly covers and the probable 
need, after Christmas, to hand 
sort every root to avoid rejec- 
tion at the factory, that British 
Sugar should increase its pro- 
cessing capacity. The crop, say 
growers, should be delivered 
over a much shorter period, as 
happens in most other conti- 
nental countries. 

British Sugar replies that 
one of the main reasons it is 
the most efficient processor of 
sugar beet in Europe is that it 
runs its factories for longer - 
more than five months a year, 
compared with only three 
months by many continental 
processors. Growers retort that 
British Sugar is profiting at 
their expense and that the 
company should not ever have 
closed nine factories during 
the last 20 years. British Sugar 
counter-claims that the nine 
that remain have been uprated 
to such an extent that they are 
capable of processing far more 
than the previous 18. And so 
the arguments continue. 

Strength of feeling is intensi- 
fied by the fact that both sides 
know that the other is malting 
good profits out of the crop. 
According to a recent Midland 
Bank farm planning booklet 
the growth margins that an 


average sugar beet grower can 
expect to make in 1994 varies 
between £438 and £575 an acre. 
That compares with a winter 
wheat growth margin from 
£245 to £282 an acre and for 
potatoes, which are much more 
risky, of £566 an acre. 

Meanwhile sugar beet grow- 
ers are well aware that British 
Sugar raised its profit level 
from £139m in 1992 to £162m in 
1993 and that the latter figure 
represented two-thirds of total 
ABF profits. It does not 
improve relationships between 
growers and the processor of 
their beets when finandal jour- 
nalists describe British Sugar 
as “ABF’s cash cow”. 

But the current prosperity of 
sugar beet is unlik ely to last It 
was one of the few crops to 
escape the axe during the 
reform of the European Com- 
munity’s common agricultural 
policy. EC guaranteed prices 
continue at a refined sugar 
equivalent of some £550 a 
tonne. The world price is 
nearer £170 per tonne and most 
sugar producing nations to the 
EC are producing large sur- 
pluses (with the notable excep- 
tion of the UK, which is 
allowed to produce only half 
its domestic consumption). 

It was intended that the 


sugar beet guaranteed price 
system should be reformed and 
lower production quotas 
imposed by July 1 next year. 
Because of complications and 
pre-occupations with a Gatt 
agreement ft has subsequently 
been decided to delay tackling 
the matter for a further year, 
until July 1 1995. But if the 
Blair House accord were to 
become the basis for a Gatt 
deal the price of sugar beet 
would be cut by 16 per cent 
over six years and overall EC 
quota en titlemen t reduced by 
2 S per cent per year. Needless 
to say the UK industry, as a 
deficit producer, would fight to 
avoid such a quota cut being 
applied across the board. 
Indeed there is every justifica- 
tion for the UK entitlement 
being increased. 

Whether the fight would be 
successful is open to specula- 
tion. the sugar quota may well 
be bargained away in return 
for concessions perceived more 
necessary for other sectors. 

Meanwhile I am bound to 
concede that British Sugar 
must be right to stay as effi- 
cient as possible. So long as it 
does not expect me and other 
growers of sugar beet with 
snow-covered clamps to bear 
all the risks. 


Gold demand slackened further 
in the third quarter of this 
year, but remained on course 
to challengR the record level 
achieved to 1992. according to 
the World Gold Council, the 
international gold industry’s 
promotional body. 

Total demand to the 75 per 
cent of the gold-producing 
world where the council oper- 
ates amounted 559.7 *™ncs to 
the July-September period, 
down 4 per cent from a year 
earlier. That followed year-on- 
year rises of 20 per cent to tire 
first quarter - when buyers 
were attracted by exceptionally 
low prices - and 1 per cent to 
the second quarter. 

The total for the first three 
quarters was up 6 per cent an 
hut year at 1£16J> 


Russia is proposing that the 
world aluminium industry 
should cot annual production 
by about L5m tonnes, or 8 P® 
cent, to help bring supply back 
into line with d emand . 

Producers in the Common- 
wealth of Independent States 
would be willing to share to 
thin world-wide reduction but 
would resist any pressure for 
them to bear most of the bur- 
den. This was made dear yes- 
terday by Mr Igor Prokopov. 
president of Concemalumini, 
the CIS aluminium asso ciation , 
during a presentation at a sym- 
posium. to mark the 75th anni- 
versary of the Belgian Non-fer- 
rous Msfeds Federation. 

European Commissioix offi- 
cials suggest, however, that 
discussions with the CIS ahJ- 

rafa form fwi h HBtr y flhfHlt limit- 
ing exports to the European 
Union, are deadlocked. Agree- 
ment to principal has been 
readied about the need for CIS 
export restraint, including a 
method of double checking by 
the use of both export licences 
to the CIS import 
in the EU. But “the Russian 
industry does not like the num- 
bers being proposed”, said one. 

The commission, which to 
August Imposed restrictions an 
CIS alumtotom imports to 
end of November, hoped to 
complete negotiations this 
month. Now it is considering 
whether to continue the 
restrictions. It feds an EfJ/QS 


arrangement would not con- 

znent between moft <***“ JjW 

aluminium 

tries, who are to meet m wasn- 
Ssm on Decemb er*^ 

Mri-rokopov s aweatw n g 
an 8 per cent protoc^o cut 
obviously will be at 

the Washington metUV- 
which will be attemted by a 
large delegation from the 
industry, the 
meat and some of tite 
trading bouses that have been 
involved with the OS smelters. 

Yesterday be m rik ’ fl f Pd that 
the CIS industry had accepted 
some of the European imftte- 
trr's proposals when he saw 
that some cf Russia’s smelters 
would have to shirt down so 
that their highly polluting, old 
fesbioned technology could be 
replaced. He also suggested the 
<3S industry would be heavily 
involved in toll smelting In 
future, that would Involve pro- 
cessing row materials supplied 
by western or g anisat i ons, 
which would continue to own 
thoBw materials and the metal 
produced from them. 

It is far from certain that the 
OS industry's proposal for fur- 
ther production cuts will be 
well received. Mr Dick Denner. 
president of the European Alu 
m in iu m Association, said yes- 
today that a i^m-tonne cut 
would not be deep enough. It 
would take four or five years to 
reduce world aluminium 
and the industry could 
not waft that long if every 
member was to survive to tact- 
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Way cleared for rubber pact talks 


By Frances WBBams in Geneva 


Rubber producing and 
consuming countries yesterday 
agreed to start negotiations on 
a new pricestahihstog a ccord 
to succeed the 1987 Interna- 
tional Natural Rubber Agree- 
ment. 

The International Natural 


Rubber Council, which took 
the dgriafcm at ItS ww6n| to 
Kuala Lumptn*, also agreed a 
cue-year exteutian cf toe pres- 
ent pact, which was tow to 
expire an December 28. 

wbHmm coteentod 
to renegotiate the pact after 
producers earlier this nsontii 
yielded to their contiftion of aS 


per content to the reference 
price tor current buffer stock 
r y criflfin i 

Bxmem, producing coun- 
tries ham served notice tint 
they utt' nek a higher price 
range toangr new accord, nego- 
tiatieme on whfch ate expected 
to bdgfc to Genera ariy next 
■ym.-' ■ ■ 
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385.0 

+1.0 

0 

0 



Sap 

329* 

0 

0 

0 1515 

5 

Sap 

1309 

+9 

1310 

1300 6.181 724 

JM 

52.400 

+500 52400 52680 

532 

98 

Total 





17.723 

1709 

Dec 

337* 

-1* 

337* 

336* 2675 

40 

Dae 

1311 

■9 

0 

0 47DB 516 

Abb 

51650 

0 51500 51600 

am 

57 

■ PALLADIUM NYMEX (100 Troy <&,- S/troy oz.) 

Total 




317595 

70610 

Total 




100600 T7JM8 

Total 



2X378 

HOT 


Dee 129.0S -02S 13000 129.00 1.498 229 

Her 128.75 -025 12950 12850 2.421 W 

JOB 127.70 -0J5 12950 12825 510 IB 

Sap 128.70 -025 6 

Dec 125.70 -025 1 1 

Total 4,469 550 

■ SILVER COMEX (100 Troy S/troy o=J 


MAIZE CBT (5 ,000 bu min; centa/S<Sb bushel) 


4810 -1J) 0 0 44.145 18.467 

4695 -1.0 4710 4605 44 6 

471.1 -15 4710 4725 31534 72Z7 


278/2 -3(4 282/0 2788)459550 101 A00 

TOSH -3/2 28816 2850652.480 75*95 

Mqi 28W0 -2* 290* 287* 245500 24.115 

JM 287/2 -2* 290* 287* 209,980 23.450 

Sap 272* -OH 274* Z72/4 29.420 2570 

OK 258/2 *0/2 258/4 258*111425 9540 

IMS 1712M381.830 

■ BARLEY LCE K per tonne) 


■ COCOA (ICCQ) {SOffe/tonne) 

Ho*. 22 Price 

My 100174 

Mm. 19 

10 dap amp 947.li 

■ COFFEE ICE (S/tonna) 


■ PORK BBJUES CME (4CL000t)a; centa/tw) 
ft* 58*50 +550 58.125 51600 5995 l 


58JS0 +550 58125 5X600 MBS 1£00 

58600 +575 58000 51600 675 123 

58275 *600 58X75 51350 902 44 

58750 *600 56600 55350 788 16 

58100 +600 58100 54600 195 5 


-16 

47Z0 

4726 31634 

7527 

Kov 

10265 

-0.15 

10X00 

10200 

28 

17 

-16 

4786 

471.0 7616 

223 

Jan 

10X90 


10X75 

10X75 

408 

8 

•1.0 

4816 

4756 6659 

232 

Mar 

10860 

+055 

10060 

10060 

401 

50 

-1.0 

4848 

4786 1600 

1 

May 

10760 




190 




102.484 

41,400 

Sap 

9260 




4 






Nov 

psno 




10 











1039 

73 


CtOM 

Previous 

Htgh/kx* 

AM Official 
Kerb dose 
Open InL 

Total dally turnover 


4610-6 4660-7D 

4625-30 4675-80 

4730/4670 
4625-6 467680 

4070-5 

14.257 


■ awe, special Mgh grade (5 par tonne) 


Close 

823-4 

940-1 

Previous 

82R6-9.5 

946-7 

HigMow 


950*41 

AM Official 

925-0 

944-46 

Kwh dose 


941-16 

Open int 

79,189 


Total daiy turnover 

15.005 


■ COPPER, grade A (S per tonne) 


Close 

18436-46 

1687-8 

Previous 

1327-8 

1649-50 

Hgh/fcjv* 

1651/1 B50 

1674/1660 

AM Offlctal 

1650.5-1 

1672-26 

Kerb dose 


16876-8 

Open Ira. 

202.072 


Total da9y turnover 

39.681 


■ LME AM Official E/S rate: 1.4780 



ENERGY 

■ ORUOe OH. NYMEX (42,000 US gala. S/btnrefl 

Latest Day's Open 

Rfca change Hgb Lm* tat Vol 

17.12 +8. OB 1761 1763 1X054 37678 
ftb 1738 +067 1765 1761107697 52.879 
Hr 1766 +066 1768 1761 58220 12632 

Ajr 1768 +802 1761 1768 27,714 3650 

Mqy 1763 +062 1764 1763 21640 3655 

Jh 17.98 +063 1810 1768 18432 728 

Total 389688114642 


■ CRUDE 08- IPE (S/barreQ 


Apr 1849 

Hay 16.87 

Jen 1879 

Total 


Latest Day's Opao 

prim donga Mgb m* tet Vol 

1568 +9 1867 1562 72.717 17637 

1814 +12 1830 1810 23,485 3612 

1661 +10 1646 1030 65,196 1237 

1649 +5 1865 1849 4,982 534 

1867 +7 1877 1667 2281 95 

1879 +9 1883 1879 3,570 795 

123631 23639 


■ SOYABEANS CBT fcOOQbu mb; caas*CH> twM) 

Jan 679/4 -6/2 687* 677/4370675101225 

mt 634/2 -6/2 892/2 68214153685 21,325 

Hay 685/2 -6/4 683* 684/2110,715 8965 

Ad 666/4 -7/2 683/4 684*109,425 14,425 

Aog 681* -7* 688/4 680/4 18270 1,885 

Sap 856/4 -8* 882/4 655/4 13245 649 

Tata) 826.61 B 

297685 

■ SOYABEAN OIL C8T (60.0000^ conli/fe) 

Die 2837 -030 2663 2622 19,679 4666 

An 2844 -0.19 2663 2620 21,902 8981 

Har 2844 -0.10 2862 28.11 21.433 2458 

Ha* 2825 -0JM 2830 2895 9691 1651 

M 2897 -811 2808 2875 6682 1628 

Abb 2560 -065 2862 2845 2,477 148 

™H 07.157 a, 723 

■ SOYABEAN MEAL CBT (100 tons; 5/ton) 

Dee 2084 -26 7116 2081 23609 7.740 


Bov 

1279 

+6 

1284 

1255 

363 

56 

Jk 

1278 

+15 

1284 

1251 

14,706 

946 

Mar 

1243 

+8 

1248 

1223 13600 

788 

Hay 

1217 

' +9 

1222 

1198 

5,131 

316 

Jot 

1215 

+4 

1214 

1195 

358 

11 

Sap 

1213 

+5 

121B 

1215 

573 

18 






34631 

2.135 

■ COFFS t? CSCE p76Q0n>K centa/ba) 


Dae 

7460 

-160 

7650 

7X85 

2607 1.322 

Har 

7765 

-060 

7950 

TB80 3468911642 

May 

7860 

•085 

80.75 

7855 

5613 

764 

JM 

8050 

-165 

8160 

79.75 

1608 

463 

Sap 

8160 

-1.10 

m 

8360 

431 

31 

Dec 

8460 

-160 

0 

0 

296 

11 


LONDON TRADED OPTIONS 

Strike price S tonne — Cate Rita — 


Total 456481468 

■ COFFEE (ICO) (US caits/pound] 

Htw. 19 Met hat day 

Comp, tialy 7074 7244 

15 day arerapa 9068 8062 

■ NQ7 PHEMUM RAW SUGAR LCE (centa/lhH 


(99.7%) LME 

1Q25 

1060 ______ 

107S 

■ COPPER 
(Grade A) LHC 

1823 

1850 _______ 

1673 

■ COFTEELCE 

1200 

1280 _______ 

1300 

■ COCOA LCE 


Jin Apr Jan Apr 

_ 53 79 8 15 

~ 33 82 16 22 

-.22 47 1 77 32 



Jai Apr Jen Apr 
51 88 18 81 

38 73 28 40 

26 SB 41 52 

Jan Mar Jan Mar 
82 108 14 63 

58 80 31 87 

34 61 58 118 

Mar May Mar May 


1 Medicated lozenge obtained 
with previous aide note <8) 
5 Smells the same to sour 
stew (6) 

10 Jains a place where golfers 

meet (5) 

11 Fugitive staid's sou l Hide 
to entry (9) 

12 Strait-laced girl's bloomers 


1060 -0.05 1060 

1065 -804 1065 


■ WHITE SUGAR LCE CMoreie) 


981 

88 

975 

S3 






lOOQ 














■ BRBfT CRUDE IPE 

Jan 

Fab 

Jan 

Feb 

4521 

121 

1650 

23 

49 




■ HEATTNO OtL KVMfcX (42,000 US pfe: S/US 


LME ctoaing E/S rata 14786 

Spot 1.4750 3 MAE 1.4877 6 ratter 1.4623 9 iMha: 14576 
■ HIGH GRADE COPPER (COMBO 


by** 

Ckna ctansa Hgb low 


NOV 

7465 

+8.40 

7460 

7460 

407 

66 

Dec 

74.40 

+0.10 

74JJ5 

7430 24603 

7.445 

Jm 

7460 

HL10 

7465 

7465 

1.442 

137 

ftb 

7465 

+0.10 

7550 

75.15 

082 

85 

Har 

75.10 

+8.10 

75650 

75.00 21516 

8554 

Apr 

7550 

+0.10 



356 

4 

Tatat 





£5,138 18536 


PRECIOUS METALS 


■ LONDON BULLION MARKET 

(Prices appfed by N M RothsdiM) 

Geld (Tray ezj S price E equfv. 

Oom 37875-37945 

Opening 377.40-37740 

Morning fix 37815 258983 

Afternoon fa 37840 256.716 

Day's High 37825-379.75 

03/3 LOW 37840-37660 

Previous do* 378.40-37860 

Loco Ldn Mean Gold Lending Rates (Va USS) 

1 month 2.70 6 months .2.70 

2 months 2.10 12 monffia 2.70 

3 months — —— —2 .70 



Lateri 

Days 



0p« 



P*e 

change 

Mgh 

Low 

tat 

M 

Dec 

5165 

+4 

5248 

5150 42261 

17.7X 

Jan 

5245 

+6 

5325 

5220 57643 

14,986 

Mi 

5270 

+1 

5325 

5260 

24617 

4.101 

Mv 

5195 

-9 

5260 

5190 

17648 

859 

Apr 

5120 

-4 

5165 

5125 

BiBBG 

207 

fcy 

5050 

-4 

5095 

5050 

8,483 

884 

Total 




160,136 30.14B 

■ GA 

S OIL PE 

(S/tonna 

) 





Latest 

Oay-a 



Opn 



Mfcl 

cfeaooB 


LM 

M 

VM 

Oac 

16765 

♦125 

16X75 

16625 

42591 

6633 

Jan 

16S60 

♦75 

16765 

18525 

29,113 

5,413 

Fob 

16460 

+100 

16X00 

18460 14642 

1.408 

Mar 

16260 

+25 

16460 

18250 

11609 

819 

Apr 

16060 

-25 

16250 

10050 

4,008 

330 

May 

16050 

-50 

16225 

16025 

2M2 

170 

Total 




114628 

16.156 

■ NATURAL GAS KVUEX (10,000 nmBh; S/mmBtaJ 


LaM 

myf 



0pm 



prica 

change 

High 

Low 

int 

Vel 

Jag 

2.400 +0678 

2405 

2335 2fi, 716 

9.648 

Fab 

2245 +0057 

2255 

2205 

1361B 

2677 

Mte 

2.150 +0.032 

2160 

2130 10888 

589 

Apr 

2105 +8622 

2120 

2095 

9632 

375 

M*J 

2100 +0.020 

2120 

2095 

7,088 

136 

Jan 

2100 +0.012 

2120 

2095 

661B 

717 


Dae 206.4 

Jaa 205.4 

Mar 204.2 

Hay 203.4 

•M 203.6 

Aog 202J 

TOM 

■ POTATOES 


-26 2116 
-26 208.4 
-26 2076 
-2.4 2056 
-26 206.0 
-26 203.4 


208.1 23609 7,740 
2056 24626 9661 

204.0 17,264 4698 

203.0 8694 987 

2035 7667 1.109 
2026 3625 400 

90636 25.015 


LCE (E/tome) 


H*r 27760 -060 27860 27760 8601 257 

Mar 279.10 -060 278.10 27840 1,483 26 

Aog 28X10 -060 28X10 28X60 1480 13 

Oct 27060 27160 27040 1620 178 

Dm 27060 +050 27060 27040 29 52 

Har 27X50 +060 27X50 27X50 15 2 

12634 530 

■ SUGAR *11* CSCE t112JW0Bia; centa/lte) 


LONDON SPOT MARKETS 

■ CRUDE CHL FOB (par barrelLten) +<r 


Mar 

1025 




20 


Mar 

1025 

-X10 

10.40 

1024 60538 5,106 

Apr 

9X8 

-23 

030 

6X5 

1500 

66 

May 

1X45 

■867 

1056 

1044 IB. 701 

650 

May 

1066 

-27 

1056 


396 

4 

JM 

1055 

-062 

1058 

1054 13625 

198 

Jm 

1256 




2 


Oct 

1X46 

-064 

1052 

1045 11694 

318 

■n 

85.0 






He 

10.48 

0 

0 

a 


Har 

10X0 






Hay 

0 

0 

0 

0 







1618 

70 

Total 




93JB6 8569 

■ FREIGHT (BiFFEX) LCE (SlMnctex pdr* 


■ COTTON NYCE (50.000fce; centartbri 


Bov 

1267 

■9 

1265 

1265 

318 

11 

DR 

6091 

-0.17 

61.15 

0075 4675 4,184 

DOC 

1252 

>12 

1385 

1255 

178 

3S 

Har 

BJCl 

-a 16 

82.75 

6255 16489 5.785 

Jaa 

1264 

-14 

1268 

1284 

1609 

32 

Hay 

6X45 

-065 

BV) 

6X25 5545 

601 

Apr 

1293 

-14 

1285 

1294 

558 

10 

JM 

6+ .20 

+863 

6455 

6460 4634 

751 

JM 

1150 

■5 

1150 

1150 

222 

5 

Oct 

6X12 

-043 

6X25 

6X10 492 

187 

Oct 

1325 




159 


Dm 

6X25 

■020 

MW 

6260 3539 

143 






2OT 

83 

Totri 




35JW11OT 


CUM SI 466-4.18 -0.10 

Brent Stand (dated) SI 542-544 +.115 

Brent Blend (3*4 *1567-669 -.005 

W.TX 0 pm eat} Sl7.10-7.iat -M6 

■ OH-PRODUCra IWEprorripldoherra FpxgaB 

Premium Gaaolne 5168-170 -3 

<3aa OO SI 72-173 +2 

Hany Rial OB S59-61 

Naphtha Si 51 -163 +1.5 

Jat Cuel S188-190 +1 

Ateterii Agw aaaM 

■ OTHER 


ia Inside tin Hotel Elizabeth 
(5) 

14 A means to spread tar (6) 

15 In which amversities mea- 
sure success? CD 

18 Is key, with mniw and num- 
ber inserted, 'very strong? 
CD 

20 Elegant Ada loses a tiny 
switch (8) 

22 Back to wrecked car smell 
reptile (5) 

24 Died before IDs Grace put 
out fire (9) 

25 Spring stock at the start of 
EasterCS) 

26 Swim ahead of the scholar 
(5) 

27 Head waiter lost important 
' number (6) 

28 Sweets must be rejected, 
ifs eanphasised (8) 


DOWN 

1 Sloppy removal of tumours 
<fi> 

2 Opinion of nurse I’m to 
marquee with (9) 

3 Musician must list nine art 

forms 05) - 

4 Romance left one fit boy 

- behind (7) ' 

8 Make-out expert is wwamie . 
able (15) 

7 Half undo one forward cou- 

8 Su mm e r frock found to sec- 
ond shed (8) 

9 Tickled by mad broadcast 
_ about exercise (0) 

IS Is to Insert it before 
stomach trouble (9) 

17 Misplace record before 
show (8) 

19 MS® ,iJ eloved stop With 

Spike (6) 

20 Fall for music centra to 
_ groper case (7) 

zi Rely an piano mmv turning 
up to stem (6) 

28 Get Bfadk to telephone for 
transport (5) 


■ OftANGg JUICE WYCE (ISJKXMtw; cqnta/lbc) 


Jaa 

10765 

+255 

10765 

10X50 10063 

44 

Hr 

11015 

+Z6B 

11020 

10660 4679 

5B2 

•to 

11X50 

+X20 11X50 10X7S 1652 

72 

JM 

11450 

+X7S 

11460 

11X58 505 

10 

Sap 

11X10 

+265 

11460 

11460 649 

34 

Ho* 

Total 

11X10 

+265 

0 

0 111 
18J58 

Z 

744 


Star Fbt 

Spot 

1 months 
S months 

1 ywr 

Gold Coins 
Krugenand 
Maple Loaf 
Now SovaraitT 


US cts equtv. 
47335 
470.90 
48a 50 
48865 
£ equv. 


37960-36260 257.0-260.0 
390.15-392.60 
87.00-80.00 69.00-6260 


Total 123 416*1 

■ UNLEADED GASOLINE 

HTMBC (*2600 US gala.: &US gatt) 

Latest Days Open 

pica change Ugh Lger M W 
Dec 0.4575 -6031 0.4880 04555 3*785 11868 

JM 0.4690 -.0018 0.4605 04680 42335 7106 

ftb 0.4805 -.0006 0.4845 04790 16142 1822 

Har 04910 -.0011 0.4945 a4SQ5 12193 755 

Apr 0.5245 +6006 0.K55 05245 10085 1017 

Hey 06335 +.0008 0.5360 05330 9245 945 

Total 131,147 24603 


Landed teas met falrty go od demand, reports 
the Tea Brokers' Assobattan. Cobuiy north 
bidans sold wall at firm to dearer rates with 
pteiner fiquortng types about steady. The taw 
brightest east Africans on oiler moved higher, 
others were Irregular but on belonoe 2 to 4p 
■■dar. Offshore: Ceylorw met good competi- 
tion at firm rates but Kanyaa were again soger. 
Quotations: quality 200p/kg, good medium 
126p/hg. medum KBp/kg. low medUim 95p/ 
kg. The highest price resHsed this week was 
220p/kg tar a Rvmda pf.1. 


INDICES 

■ R^JTgtS {Base: 18/8/31 al 00) 

Nov 22 Nov 18 month ago year ago 
162&2 1630.1 15976 18706 

■ CRB (Base: 4/9/56=100) 


Nov 18 Nov 18 month ago year age 
22X49 22268 - 234.78 


Gold (per troy oz)# 

S379.00 

+0/40 

SBvor (per troy ca)+ 

47160 

-05 

Platkiim (par fray ca ) 

S377.7S 

+160 

PNtadkim (pgr troy acj 

*12X60 

-160 

Copper 0JS prod) 

796c 

+05 

Lead (US prod) 

32.750 


Tai (Kuala Lumpur) 

N/A 


Hn (New Yort} 

21660c 

+260 

Zinc (US Prime W.) 

Unq 


CBttifl M weighlfr 

11961p 

■0 JT 

Stwep 0ve welgh*t4 

aa70p 

+165* 

Pigs pwa wNgW} 

7097p 


Lon. day sugar (raw) 

5262.10 

+260 

Lea day sugar (tote) 

128760 

•360 

Tate & Lyle export 

£28960 

-160 

Bariay (Eng. Seed) 

Unq 


Main (US No3 YeHowl 

£12X0 

426 . 

Wheat (US Doric North) 

£1756 

-106 

Rubber (Dat^f 

60600 


Rubber yaf« 

BXTGp 


Rubbar (KL RSS Nol JuQ 

2066m 

-16' 

Coconut 08 PtM 

*4806t 


Ratal 08 (Malay Js 

*38X60 


Copra (PW® 

*3176 

-26 

Soyabeans (Ug 

£2056k 

+16 

Cotton ‘A* Index 

6565c 

+068 

WocHops (S4a SupeO 

360p 

-3 

Hated ppancwug.cearafti, 


S CF natadga. f Mm maAat Maas ( aap ojaa 

m*Vn pkm). ■ CMnga m vmK. prevManM SS 


Sojtojon to Saturday's prize 
Solution to yesterday's prize 


i cm Saturday December 4 . 
w U*ud«r December 8. 


JOTTER PAD 






m Japan read 

flKUi w • 


"Nikkei" 


every day 
■Advertise now! - • 


071-379 4894 j- 



NB POWER 


l to he«u fv— - 
to proceed. 

| in the Ukraine, unable ana 


hE£e 5'& Prance, tola uk 









TIMES TUESDAY NOVEMBER 23 4993 

|* ■ ■ . ^ V- ' Y ^ «**".-*•- 

insiae this a- +**£*&&* 


33 


supplement 


V 



Money 

• Including discount and repo rates 

International shares 

Yields and price eamings/ratios 

Commodities 

iged by subject not exchange 


TIMES 


PAGE 



UK key indicators 

British markets at a glance 

London equities 

The FT’s own gilt/equity yield ratio 


’s NEW STATISTICS 


Wide-nangjng changes ar e Introckiced 
today in the financial tables published 
in the second section bf tffejFinancial 
Times. Peter Martin explains the 


new look. 


E very day, the tables 
of statistics at the 
back of the FT chart 
the temperature of 
the world’s finamrini 
markets: Changing 
* . them is not something to be 

^ - lightly undertaken. Not only 

r are the routines erf compilatitm 
built into the day to day 
rhythms of the statisticians 

* * - who prepare them; the habits 

V. \ J of hundreds of thousands of 
readers are also built around, 
the entirely predictable 
; ’. appearance of a particular 

table, in a particular farm, on 
a particular page of pink 
. . newsprint 

. The mutual interests of con- 
. : sumers and producers thus 

tend towards a profound con- 
servatism. The main FT-SB 
Actuaries table, published six 
■ - t days a week in the FT, 1 May 
follows recognisably the same 
form as its ancestor didagenr 
eration ago, though the index 
itself and the equity market it 
measures bavebqthundergp^ 
profound changes in the past 
three decades. , ' ‘-jtrtir' 

This dov accretion oTstfifts- 
tietd- tradition ha*,. many, 
advantages from the point of 
view erf the FT and its readers. 


the FT/ISMA Eurobond service 
are accompanied by the UK 
gilts prices, which are now laid 
out ini a.&rnwt more suited to 
bcmdprices. 

The supporting. data On the 
UK equity market, which for- 
meriy^flDed a portion of this 
"page. has now moved. In the 
UK edWon otf the FT it can be 
found, gb, the.World Stock Mar- 
kets pages; and in the interna- 
tional edition on the London 
Stock Market page. 

Thestatfstical coverage of 
. bonds is' amplified by moving 
the derivatives on. long-term 
Interest rates to lie alongside 
the rath Tnflrinrt 


ORE 


Vi 

i; 

I 

If 

i: 


-A -standard approach has 
teen adopted throughout the 
paper: in general, tables 
rTepdrthjg on derivatives con- 
tracts are now printed along- 
. side Ehefr underlying markets. 
Thus; -futures and options on 
‘ long-teritf interest rates move 
^to Jbo Capital Markets page, 
Jeffry lnitex derivatives can 
■ bf* -found on- the World Stock 
Markets' and London Stock 
Market pages. Derivatives on 
. currencies and short-term 
' interestrates remain on the 


But it has one ov e rridin g dto-:-.-' Currencies and Money: page, 
advantage: the risk that taMes. buf effi clearly divided 
gradually drift, over,, time, between the two seo- 
away from relevance.- . . turns of the page. 

Individual tables are iijttt^:.^ We,; have 
duced to meet hew needs, but, adopted stan- 
thelr contents are rarely,- dard new for- ; 
revised as those needs diabge.' matsfor froth 


.4 


Thus each table-risks becom- 
ing a snapshot of the set of . 
securities, ' currencies and 
issues which were important 
at the time of the table’s cre- 
ation, even if those, have long 
been superseded by later mar- 
ket developments. 

We have therefore carefully 
assessed every table in the sec- 
ond section of the FT, to make 
sure that all of them reflect 
the most urgent needs of the 
papers' readers, and to elimi- 
nate any creeping inconsis- 
tences. ' 

There are hundreds of 
detailed changes in the pages 
that follow. Overall, however, 
there are five main themes 

Bonds 

The paper has now gathered . 
■together its' international 
fixed-income coverage on to a 
single page. The International 
Capital Markets page now car- 
ries not just the daily reports 
on government bonds and the 
Eurobond market, but also all 
the tables that support them. 
Thus, the 
benchmark 

govern- 
m e n t 
bonds table 
and 


4'j.* 

"M* 



futures and options; the 
futures format provides 
much better' reporting of vol- 
ume and open interest fig- 
ures,- where they are avail- 
able. Derivatives are grouped 
by product, rather than fry 
the .market on which they 
were listed. , Thus, we no 
longer,, show a single block of 
contracts traded on Liffe; 
instead, they have been divid- 
ed up between subject areas, 
so that for instance French 
Pibor futures from the MATIF 
exchange are shown alongside 
Liffe’ s short-term interest 
futures on other currencies. 

Over time, we plan to adjust 
derivatives listings so as to 
reflect the main contracts of 
interest to FT readers, regard- 
less of where they are traded. 


h u tt wa flo nal oquHlea 

The main World Stock Mar- 
kets tables - both those cover- 
ing individual equities and 
those reporting an stock mar- 
ket indices - have been 
expanded in content, without 
taking up any more space. 
There is now scope for all indi- 
vidual International equities 
listings to show highs and 
lows achieved by the stock 
and to carry dividend yields 
and price/earnings ratios. Ini- 
tially, not all shares are 
accompanied by these two 
ratios, but we shall be filling 
in the holes on this page one 
by one over the next few 
months. There are more stock 
market indices, better dis- 
played. In particular, we have 
expanded our coverage of 
indices from emerging stock 



markets, both individually and 
collectively. 

Curren cies and money 

This page has undergone the 
most radical changes. The 
bond derivatives and equity 
futures and equity index 
options and futures move to 
new homes, and the space left 
behind has been devoted to 
much more comprehensive 
currency coverage. 

The most change 

to strike the reader, however, 
is the combination of what 
were until now two separate 
articles - on foreign exchange 
and money markets - into a 

single market report 

The money market report 
has abandoned Its exclusive 
UK focus in recent years, pro- 
viding a report on any money 
market developments of inter- 
est to FT readers, with a spe- 
cial emphasis on the Conti- 
nent. This has led to an 
Increasing degree of overlap 
between the money market 
report and the foreign 
exchange report, since the 
same developments often need- 
ed to be summarised in each 
place. 

Combining the two will 
allow these two intimately 
entwined markets to be report- 
ed on side by side. As before, 
however, we remain commit- 


ted to full reporting of UK 
money-market activities. 

The main currency tables, 
the pound and dollar tables, 
have been greatly expanded to 
show comprehensive rates for 
a wider set of countries, 
arranged by geographical 
region. Mid-rates are now 
instantly visible, instead of 
requiring mental arithmetic. 
The cross-rates table has also 
been expanded. 

Derivatives on currencies 
and short-term Interest rates 
have been grouped alongside 
the cash markets they reflect 
The ETs daily Libor rate has a 
new home on the page. 

Typography and design 

The tables now have a con- 
sistent "look", drawing on the 
FT’s standard sans-serif type- 
face, Helvetica. Market reports 
now have their own livery, 
again using Helvetica, to dis- 
tinguish them from news sto- 
ries and news analyses. 

This supplement highlights 
the most important tables in 
the Companies and Markets 
section of the FT, and explains 
how they work. Not all the 
tables in the paper are includ- 
ed; but the ones which have 
undergone most change are 
covered in the next three 
pages, as well as a few which 
are unchanged but are at the 


heart of our statistical cover- 
age. 

We are conscious that many 
readers may find the change to 
the new tables inconvenient: 
some tables have moved to 
new pages, others have taken 
on new shapes. We ask you to 
bear with us during the early 
days of inconvenience, until 
the new presentation becomes 
as ffririiUar as the old. The old 
tables stood us in good stead 
for many years; we say good- 
bye to them now only because 
the time has come to usher in 
their replacements. 

Aclowwtedgements 

The work of reassessing 
and redesigning the tables 
has been a huge task, stretch- 
ing over two years. The 
undertaking owes a great 
deal to preparatory work 
undertaken by Julian Chaf- 
fey, then on secondment to 
the newspaper from FT 
Analysis. 

As always in statistical 
matters, however, the devil is 
in the detail. The detailed 
work has fallen on the table 
experts of FT Statistics, 
under the guidance of Adrian 
Dicks and Gary Hayes. The 
changes have teen accompa- 
nied by a complete rebuilding 
of the computer system 
which holds the FT’s statisti- 


cal databases, carried out by 
a team headed by Ian Craig. 
The design of the new tables 
has been carried out by the 
FT’s editorial design depart- 
ment, headed by David Case, 
with much of the detailed 
typography performed by Phil 
Hunt. The redesigned pages 


have been ushered into the 
paper by Bob Garton of the 
editorial production team. 
Mike Gardner, head of editor- 
ial information services, kept 
the project on track. 

We are very grateful to 
those of our readers who 
have responded to our ques- 




tions about how to improve 
the tables, or who have taken 
the trouble to write in with 
suggestions and comments. 
There are too many of them 
to thank individually, but we 
are very conscious of the 
effort and time that they 
devoted. Many thanks to all 


Where the tables have moved 

TOM* Destination 


Long-term interest options/futures 

International Capital Markets 

UK Gilts prices 

International Cap&d Markets 

UK Equity options 

with World Stock Markets reports (In UK 
edition}; with London Stock Exchange reports 
(International Edition) 

London recent issues - Equities; FT 
Equity Indices, other UK Equity tables 

with World Stock Markets reports ( In UK 
edition); with London Stock Exchange reports 
(Intemattonal Edition) 

UK equity options/futures 

with London Stock Exchange reports 

International options/futures . 

on World Stock Market prices page 

Crossword 

on the Commodities page 

UK base rates 

until Money tables bn the Currencies and Money 
page 

New York rates, short-term 

Long-term 

Currencies page 

International Capital Markets 

FT Gidde to World Currencies 

moves from Tuesday to Monday 


JJfe' ajfooittatfve business information in a variety of forms, applying expertise and technology to produce knowledge you can rely 


on. 


FT Reader Enquiry Service* (nformation Consultancy j Printed Information 
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Database Services 
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Information and reports for finaraid 
pmfesslonaisaKJ private imestora. 
Telephone: *44 (0)71 873 4378 ; 



business jotmafe. news sources, and 
speclafist publications; users connect 
thefr PCs to the database. " 
Telephone; +44 (0)932 761444 


Tdephobe: *44 W7i*3’4ei3 


ICNUb 

TitJaatoetede’theFkancW Times, The. 
independent, TteDaSy Telegraph, the 
Econorrist mi McCarthy information. 
Telephone: +44 (0)932 761444 


•JT Analysis \ 

Stannary (sports on UK and European 
qutXed companies in 18 countries. 

• fTGncMte 
PC-based equity research and 
charting system 
Telephone: *44 Pft332 701444 

• HNSTAT 

SeetFonie access to statistical data 
. Iran the ft fer ffnanctef professionals. 
Telephone: *44 (0)71 873 4613 


Fax Services 


B FT Newstart 

Tomorrow's headlines tonight - brief . 
summaries of the top twenty business, 
economic and poWcal stories faxed at 
9pm Monday to Friday. 

Telephone: +44 (Q)71 8734871 

• FT CRytax 

A comprehensive company briefing 
document avalable by tax and post 
Telephone: +44 (0)985 217446 
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All the fixed interest tables have now been gathered together on a single page, the currencies and money 

and throughout the paper derivatives contracts are now listed alongside their cash markets 


markets page has been revised, 
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POUND SPOT/FORWARD 


Appears; Mon-Sat On: Currencies & Money 


POUND SPOT FORWARD AGAINST THE POUND 
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Contains the exchange rate of the 
pound against other leading 
international euronotes, shown as the 
number of units of each currency 
equivalent to £1 . The bulk of sterling 
foreign exchange trading volume 
occurs in the £/S and £/DM currency 
pairs. Most other rates are 'cross 
rates', obtained by the banks by 
calculation from the two principal rates. 
Thus, the E/QFr rate is typicafly 
obtained by a calculation employing 
both £/DM and DM/BFr. 

For each currency, the table shows 
the day's price, Its change on the day, 
the forward rates one, three and 12 
months out and the interest rate 
Implicit in the forward rates. 

A similar table is published for the 
dollar spot and forward. In this case 
almost all currencies are shown as the 
number of units equivalent to Si, 
except for sterling and the Ecu, where 
the figure shown is the number of 
dollars per pound or Ecu. 


Features 

1. Country, arranged by geographical 


region. The standard FT abbreviation 
for each currency Is also shown. 

2. Closing price at late afternoon 
London time the previous day. This is 
expressed as a mid-price, half-way 
between the bid price proposed by a 
buyer of the currency and the offer 
price proposed by a potential seller. 
The bid and offer prices can be 
obtained from the column indicated in 
noteS. 

3. This column shows the bid/offer 
spread on the dosing price. To use it, 
replace the last three digits of the mid- 
price with the number on the bid or 
offer side of the spread. Thus. If the 
central rate for the D-Mark is 2.4875 
and the bid offer spread Is shown as 
485-490, the bid price is 2.485 and the 
Offer 2.4490. 

4. The high and low mid-prices 
reached by the currency during the 
European trading day. 

5. The forward rate for delivery in one 
month. 

6. The interest rate implicit in the one- 
month forward rate, expressed as a 
rate for the period, not an annualised 


rate. Where a figure in this column Is 
negative, current Interest rates for the 
foreign currency are higher than the 
stating rate (or, in the dotiar table, than 
the dollar rate). Whoe a figure Is 
positive, the reverse is true. 

7. As for one-month rate 

8. As for one-month and three-month 
rates. 

9. This column, unconnected with the 
rest of the table, gives the daily Bank 
of England index for the value of each 
country's currency against a basket of 
its trading partners’ currencies. In tin 
Dollar table, this column is replaced 
with a set of equivalent figures from 
Morgan Guaranty. 


Variants: None 


Time data gathered: approximately 
5pm 


Sources: Competing bid/offer prices 
from leading banks, as shown on 
Reuter. 
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BENCHMARK GOVERNMENT BONDS 


Appears: Tuesday-Saturday On: Tues-Fri: International Capital Markets Sat Commodities and Bond Prices 


BENCHMARK GOVERNMENT BONDS 
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Prices and yields from the largest, 
most liquid markets for government 
bonds. 10-year benchmarks are shown 
for all countries; additional bonds are 
shown for some key markets. 
Ackfittartal markets wiB be added over 
coming months, as space permits. 


Italy's withhokflng tax for non-residents 
9. Name of individual issue. France: 
Boris du Tttisor a taux annuel 
normalise (BTANs); Obligations 
Assimfebles du Tresor (OATs). In 
Japan, Individual issues are numbered 
for easy identification. 


Features 



1. Coupon: Interest rate paid as per 

cant of the face value of the bond 

2. Redemption date: date the capital 
will be repaid 

3. Price: closing price of the bond In 
yesterday’s trading. Prices are 
expressed in the measures commonly 
used In local markets. Thus, US and 
UK prices are shown in 32nds, others 
In decimals. 

4. Change: change in price since 
previous day 

5. Yield: return calculated according to 
local market conventions. Note that 
differences in these conventions 
significantly effect the calculation of 
yield. 

6. Week ago: closing yield on the same 
day of the previous week 

7. Month ago: closing yield on the 
sane day 4 weeks ago. 

8. Footnote Indicating treatment of 


Variants: None 


Time data gathered: 5pm London 
time for ail markets, except that in lata 
editions of the FT the US and Canadian 
(Vices are taken around 430pm 
Eastern standard time. These later 
North American prices are indicated by 
an asterisk. 


Source: MMS International. 
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Prices are shown in pounds sterling for 
all the UK gilt-edged securities 
currently In Issue except those in which 
a market cannot be maintained 
because the nominal amount of stock 
outstanding is Insufficient They are 
divided by maturity and by type. 

A few long-term sterling debt 
Instruments from private issuers are 
also shown under Other Fixed Interest 


Features 

1 . Name of issue, ’coupon' Interest rate 
(interest rate paid as per cent of the 
face value of the bond] and redemption 
yearfeplit years (year when the capital 
will be repaid) 

2. Interest yield: interest payment as 
per cent of dosing price. 


3. Redemption ytekfc total return 
received from holding to maturity, 
inducting capital gains or losses made 
at redemption 

4. Closing price of the bond in 
yesterday’s trading. Following London 
convention, prices are expressed In 
pounds and fractions of a pound up to 

33 prfe- 

5. Change in price since previous day 

6. Highest and lowest price this year, 
baaed on intra-day trading. In early part 
of the year, this column shows highest 
and lowest price since beginning of 
previous year. 

7. Index-finked gifts protect investors 
against Inflation by adjusting both 
interest and redemption values in line 
with changes in the ratal prices index 


(RPl). The tatote shows projected real 
nption yield on two different 


government. 


assum p tion s about In flati on (es detafled 
in footnote). 

8. Figures In p a r ent h eses show RPl 
base for indexing, to, RPl 8 months 
before Issue, essunkig Jan 1987 ■* 

100 . The two most recent relevant RPi 
values am also shown below. 

9. bxflcatas that stock is cunrentiy ax- 
tflvidend. Purehesere are no longer 
etigfcia for the most recent dMdendL 

1 0. Symbol XX that stock b- 

free of tax to resi dents abroad (a "FOtta 
bond")- To recefeeintaraatgroe8,nao- 
resident investors must apply to UK tax 
authorities in respect of eech bond 
held. 

11. Debt from issuers other than UK 


Variants: Monday’s paper shows 
percentage price change on week, total 

amort of stock in issue (Cm), the last 
•x-dfvkfend date far Merest, and tiie 
Manet due dress ^redemption da*e is 
nannaMy the lest date shown). Where 
aveMri* the C*y*na fefiephono numbar 
lor each security la also shown. 


Yfene (Me gathered: London Stock 
Exchenge ooBects these prices up to 
430pm London time. 


Souroeee London Stock Exchange; 
and WfertJwgB for Index -Linked pricee. 
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FT-ACTUARIES FIXED INTEREST INDICES 


Appears: Tues-Sat On: Tues-Fri: International Capital Markets Sat Commodities and Bond prices page 


FT-ACTUARIES FIXED INTEREST INDICES 
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Index of liquid UK fixed income 
securities, mostly government bonds 
(■gilts'), divided by maturity, coupon 
and type. Provides a more consistent 
measure of long-term interest rates 
than any individual security. 


Features 

1. Government debt grouped by 
maturity - short-term, medium-term and 
long term. 

2. Number of issues included in each 
category 

3. Index at yesterday's dose 


4. Price change, expressed as a 
per cen t a ge. 

5. Previous day’s dose 

6. Accrued interest Total amount of 
accrued Interest In the market value of 
stocks in that day, efivkfed by the bese 
value of the index. 

7. Ex-dividend adjustment shows the 
amount of income that a holder of a 
portfolio of stocks proportionate to the 
index would have received, credited on 
the ex-dlvidend date for each stock. 

8- Gross redemption yield on short- 
term, mediwn term and long-term 


go we i iM na * debt Redem p tion yWd is 
the total retun received from hoWng to 
maturity, inducting capita* gains or 
loeeee made at radarription. Tha figure 
Is shown tor each ottiirae categories ot 
debt low coupon, madkxnoaupn and 
high coupon. 

9. Previous day's yield 

10. Yield approx imate ly t year ago. • 

11. Y«kJ on short and medkxn-tsrm 
index -finked gfta. Index-finkad gifts 
protect Investors against Inflation by 
adjusting both Interest and redemption . 
values In line with changes In the ratal 


price* Index (RF&. The table shows 

i*pl redemption yield on two 
NtthpBoos about HMtat 
12. Dsbenturee and fttadintaresr loans 
from private I 


Sat: todudasyfre's high and 
low an such yield group 
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EXCHANGE CROSS RATES 


Appears: Mon-Sat On Currencies & Money 


0 

EXCHANGE CROSS RATES 
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This table shows foreign exchange 
cross rates for the main developed 
economies and the Ecu. Cirrenctes are 
Osted In the order used In the pound 
and dollar spot tables, putting Europe 
first, then North America, then 
Asia/Pacific. These figures are derived 


by calculation, rather than being those 
offered by Individual banks 


Features 

1 . Country name, with abbreviation of 
currency shown in brackets. 

2. Currency abbreviation - for key see 


column at left of table. 

3. Yen, shown in thousands. 

4. Shown In tons 

5. Shown in hundreds. 

6. Date on which rates were taken, at 
London market ck»e. 


Variants: None 

Time data gaflierad: 5pm 


Source: Derived by cafcutation from 

Data in pound spot table: 


STANDARD FORMAT FOR FUTURES & OPTIONS CONTRACTS 


PUM) Sim points ot 1QQ% 
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All financial futures contract prices are 
now shown in the same format, 
throughout the FT. The headings 
indude the name of the contract and 
the place it is listed, together with any' 


supporting information. 

The futures format includes opening 
prices, sattiemant price, change on the 
day, intra-day high and low, estimated 
volume end the previous day’s open 


interest. 

The options format includes where 

avaSabte prices of pute and caBs for 
the ne xt three periods for each 

contract Volume aid open interest; 
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TIMES TUESDAY 


NOVEMBER 23 1993 



The listing of short-term interest- rates has been brought up to date, there is much more data available on international stocks, and the 
‘ comrriodfties tables have been grouped by commodity rather than by place of trading. 
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share PRICES 


Appftars: Mon ^ at °n : World Stock Markets pagw" 
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This table contalna share prices 
of major International 
ccmpitfitea, In the UK edition of 
the FT, It Is confined to one 
page; frt the International erftfon, 
there are more comprehensive 
listings erf US stocks, and the. 
table extends to three pages. 

Shares are listed alphabBticafly 
within countries. In the firet 
edition of the FT, North 
American prices ere taken « 

3pm eastern time. In later 
edHSane, Including the one which 
reaches readers on the 
Continent. North American . 
dosing prices are shown. The 
time at which North American 
prices were taken b Indicated at 

the head of the page each day. 

There to no fee for Inclusion on 
this page. The selection of 
stocks b made by the staff of FT 
Statistics, bearing In mind the 
need to reflect a broad spectrum 
of large, Hqvdd shares. 

Features 

1 . Name of country. Date of 

tare price report and currency . 
in which it b denominated are 
also noted. 

2. Name of security. In general, 
only the primary line of a 
company's equity b shown. 

3. Yesterday's price. This b 
uaily the price at which the 

last trade took place. 

4. Highest and lowest Mra-day 
price achieved In current year. 

5. Dividend yield, where 
available. Yields are calculated 
by focal Information vendors in 

most cases, but the general nrfe 

Is: 


YWd = 

' most recent 12 months 
dividends per share 
divided by 

share price. - 

expressed as a percentage 
6. Price/eambga ratio, as 
calculated by focal Information 
vendors hi most cases. The 
genera! rule te: 

Pricateamtogs. ratio* . . . 
share price . 
divided by 

most recent 12 months 
earnings per share, 
in Europe, p/e ratios are 
currently not avaSabte, but WH 
be added in the coming weeks. 
Note that though every effort b 
made to give p/e ratios on a 
broadly comparable basto, 
differences between national 
accounting conventions 
produces widely cBfforfng 
earnings figures for companies 
of HmUarprofltabHy. 

Company’s annual report Is 
available from FT Free Annual 
Report Service. (Call 081-643- 
7181 far details; this service only 
applies to UK and Japanese 
stocks at the moment) 


Variant* None 

Tkwe date g ath ered! Up tffl 
10pm. Every effort b made to 
get closing New York stock 
ex change prices Into toe main 
Continental etition. 

Source; . 

Tetekurs, FT d at abase. 


WORLD STOCK MARKET INDICES 


Appears: Mon-Sat Ore World Stock Markets pages 
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Equity market Indices from major stock 
markets worldwide, indices quoted are 
those used as tha main day-to-day local 
benchmarks of leading shares. Where 
more than one index b shown for any 
country, the second b often a wider 
measure, Including second- tier stocks. 
Cross border Indices are also shown, 
indfces sponsored by the FT appear 
ebewhere in the paper. 

The table also Includes supporting data 
for key US Indices, along with the most 
active stocks on the New York Stock 
Exchange and some Indicators of trading 
activity. Two stock index futures are 
currently quoted or this page. Others will 
be added In the coming months. 

Features 

1. Name of index and base date. Base 
vafuea are 100 except where shown in 
footnote. 

2. Values for most recent day and two 


preceding ones, where available by 
presa-tima. 

3. High and low figures for the current 
year, together with the date on which 
they occurred. In early part of the year, 
this column shows highest and lowest 
price since beginning of previous year. 

4. The lour main Dow-Jones indices, 
together with highs and lows since 
compilation. For the D-J Industrial 
Average. Intra-day high and low are 
shown, calculated In two ways: the actual 
figure report on a minute by minute basis, 
and a theoretical figure compiled by 
taking tha highest and lowest levels 
readied by each of the constituent 
shares. Both figures are shown. 

5. The three main Standard and Poor’s 
Indices. The S&P Composite b also 
known as the S&P 500. 5. Other key US 
indices 

6. Dividend yields on the Dow-Jones 
Industrial Average and the S&P 


Industrials, and the price/eamings ratio 
on the S&P Industrials, as calculated by 
the publishers of the indices. The exact 
procedure for calculating these figures 
varies from source to source, but the 
ganeral definitions are: 

Yield a 

Most recent 12 months dividends per 

share 

divided by 

share price expressed as a percentage 
P/E ratio = 
share price 
divided by 

most recent 12 months earnings per 
share. 

7. In early editions of the FT, Including the 
main Continental edition, the latest 
closing figures are shown for Europe and 
the Far East US and Canadian Indices, 
on these editions, are as of the dose on 
the day before. Later editions show most 
recent dose for all the markets. Some 


cross-border Indices include previous 
day’s prices. 

8. A selection of the most active large- 
capitalisation US stocks, with volume of 
shares traded. In early editions of the FT 
these are shown as at the dose two days 
before the date of publication. 

9. Trading activity on the main US 
exchanges. 

10. Supplementary figures from the New 
York Stock Exchange, including the 
number of Issues traded yesterday, the 
number of issues which rose, the number 
which fen and those that remained 
unchanged on tha day, together with 
those posting new 52-week highs and 
lows. 

11. FuB details of the FT-Actuaries World 
index are published each day on the 
page that carries the World Stock Market 
report Cross-border and world Indices 
listed here Include the Morgan 
Stanley/Capital International World Index, 


the FT-SE Eurotrack 100, the European 
Options Exchange Euro-Top 100 (from 
Amsterdam), the James Capel Dragons 
index of south-east Aslan markets, and 
the Barings Emerging Markets Index. The 
IFC emerging markets Index, which b 
calculated weekly, is published every 
Thursday on the page that carries the 
World Stock Markets reports. More 
detaBs of the Baring indices will be 
published on Mondays in future. 

12. Stock index futures on France's 40- 
share CAC-40 index and the 500-share 
S&P Composite index are published In 
this table. Data includes opening and 
closing prices, change, high and low on 
the day and volume. Open interest 
Agues, also included, ere published e 
day In arrears. 

Variants: None 

Time data gathered: up til iQpm 
London time 


UK INTEREST RATES 


Appear*: Mon-Sat On: Currencies & Money 
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TWs table carries sterling Interest 
rates for a variety of short term 
Instalments and deposits. 

Features 

1. Interbank rates In sterling 
quoted by leaefing banks, shown 
fbr periods ranging from overnight 
to one year. 

2. Starting CD's: ‘certificates of 
deposit Issued In starting by UK 
banks and In which a secondary 
market exists. These cany a 


efightly higher rate than Interbank 
loans.' (The Financial Times 
Guide to Using the Financial 
Pages, by Romesh Vaitlltngham, 
with adrfitional material by Emma 
Tucker, Financial Tlmes/Pitman, 
London 1993.) 

3. Treasury BIBs: short-term 
Sterling government instalments. 

4. Bank Bills: short-term sterling 
Instrume nts Issued by financial 
institutions. 

5. Local authority deposits: 


Interest rate on money lent to 
local authorities. 

8. The footnote lists various 
official government rates, such as 
those set by the Inland Revenue. 
This table wDI also Include 
clearing bank base rates. 
Variants: None 

Time data gathered: up to 5pm 
Source: Various 


INTERNATIONAL MONEY RATES 


Appears: Mon-Sal On: Currencies & Money page 
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Contains key international short- 
term interest rates. Including the 
daily FT calculation of the dollar 
London Interbank Offer Rate 
(Libor). 

Features 

1. Country name 

2. Rate on overnight money 

3. Rate on one-month money 

4. Rata on three-month money 

5. Rate on six-month money 

6. Rate on one-year money 

7. Lombard rate, for those 
continental countries that operate 
this system ot Interest-rate 
management 


8. Discount rats: different 
countries use the discount rate 
for slightly different purposes, 
since short-term money market 
management techniques vary 
from central bank to central bank. 

9. Repo rate: rate on central bank 
‘repos* for those countries that 
make use of this technique. 

10. London dollar LJbor. fixed by 
the FT by taking rates from four 
reference banks at 11 am each 
working day. For bank details, 
see footnote to table. 

11. Dollar certificates of deposit 

12. Deposits linked to the IMFs 
Special Drawing Rights. 


Note: long-term New York money 
rates formerly carried on this 
page have now been moved to 
thB International Capital Markets 
page, along with other 
international long-term Interest 
rates. 

Variants: None 

Time data gathered: up to 5pm 
Source: Various 


COMMODITIES PRICES 
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The commodity price tables have 
been redesigned for a number of 
reasons. One Is to include more 
Information, such as the day's 
price change, and the level of 
open interest Another Is to make 
them more readable. 

Tha most radical change is to 
regroup the tables by commodity 
rather than by exchange as in the 
past. Thus, the tables now 
appear under a set of group 
headings: tase metals, precious 
metals, energy, grains end oil 
seeds, softs and meat and 
livestock. 

This will enable readers with an 
interest In a particular commodity 
to find an the relevant prices under 


a single heading rather than 
having to hunt for them under 
different exchanges. For example, 
the energy section contains oil 
and gas prices from both the 
NYMEX and tha I PE. 

We shall also be carrying the 
widely foflowed CRB commodity 
price index In addition to the 
Reuters index. 

David Lascedes 

Features 

1. The name of the commodity 

2. The exchange on which ft fs 
traded 

3. Tha lot size (where applicable), 
the currency and pricing unit of 
the contract 


4. The settlement price, and 
change on the day (in early 
editions these may contain interim 
prices from US exchanges). 

5. The high and low for each 
monthly position. 

6. The open Interest (amount of 
uncovered forward trades) for 
each position. 

7. The number of 
lots traded. 

8. Prices are 
normally given up to 
six traded months 
out 
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THE FT’s NEW STATISTICS 





After the big changes of recent years, the London stock market tables remain largely unaffected by the latest developments. A new Key 
Indicators table summarises the day’s moves, and introduces the FT’s own calculation of the yield ratio. 


FT-SE ACTUARIES UK SERIES OF INDICES 


Appears: Tues-Sat On: London stock market page 


FT - SE Actuaries' Share Indices' 
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Construction 1975-8 1874J 1978.7 1978.9 1980.6 1880.6 1982.0 1962.0 1981.5 18820 1B74S .7.1 
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Capitalisation-weighted indices 
for the 81 7 companies that 
currently form the Alt-Share 
universe, making up 
approximately 97-99 per cent of 
the total UK stock market 
capitalisation. Each year the FT- 
SE Actuaries UK Indices 
Committee sets a minimum 
market capitalisation for eligibility 
for the All-Share, to achieve the 
97-99 per cent target From 
January 1994, the eligibility 
threshold is £30m. 

The table contains th& index 
numbers for each index in the 
series. The largest 100 companies 
in the All-Share, ranked by market 
capitalisation, farm the FT-SE 100 
index. The next 250 form the FT- 
SE Mid 250. and the remaining 
467 the FT-SE SmaBCap. The TOO 
and 250 together form the FT-SE 
Actuaries 350. Both the 250 and 
the SmallCap are also calculated 
excluding investment trusts. There 
are at present no investment 
busts in the FT-SE 100. 

The indices are also divided by 
industrial sector, gathered 
together in a number of broad 
economic groups. The 
classification shown here will 
apply only to the end of 1993: a 
revised classification, which 
differs in some important 
respects, takes effect from 
January 1994. Additional data - 
such as price-earnings ratios, 
dividend and earnings yields, and 
total return - are shown for each 
index. 


Features 

1. Name of sector and numbers of 
companies it contains, industrial 
sectors are combined to form 
economic groups. The structure 
of Industrial sectors and economic 


groups will change as from 
January 1994. Fun details of the 
proposed changes were 
published in the FT of October 8 
1993. 

2. Index figure at yesterday's 
market close. Base for original 
sectors was set at 100 on April 10 
1962. Sectors added 
subsequently woe introduced at 
base figures which broadly 
reflected the levels of comparable 
stocks.. 

3. Change on day. expressed as a 
percentage. It is conventional to 
show All-Share Changes in 
percentage terms, rather than the 
number of index points more 
commonly used when referring to 
the FT-SE 100. In this sample no 
change is shown. 

4. Close on previous three days 
and on same day a year ago. 

5. Gross dividend yield, adjusted 
to reflect tax credit available in 
respect of Advance Corporation 
Tax 

Dividend yield = 
most recent 12 months’ gross 
dividends per share 
rimes 

number of shares in issue 
divided by 

total market capitalisation 
expressed as a percentage. 

6. Earnings yield = 
most recent 12 months' 
'maximum' earnings 
divided by 

total market capitalisation 
expressed as a percentage. 
Maximum earnings = net earnings 
adjusted to reflect die maximum 
allowable tax credit in respect of 
Advance Corporation Tax. 

7. Price/earnings ratio = 

Total market capitalisation. 
divided by 

The sum of the most recent 12 


months' net earnings of 
constituents (Net earnings = 
earnings minus any non- 
offsettable UK tax). 

Negative p/a ratios are not shown, 
nor are p/e ratios greater than 80. 
Most earnings figures are 
reflected in the index on 
publication of provisional results. 
Small or negative earnings figures 
are not included until they can be 
checked against the final audited 
results. 

8. Ex-dividend adjustment: This 
figure, a crucial ingredient in total 
return calculations, is the sum of 
the net dividends per share paid 
by companies in a sector, 
multiplied In each case by the 
number of shares outstanding and 
divided by the base figure of the 
index. It is reset to zero at the 
start of each year. 

9. Total return: This calculation 
assumes that dividends, received 
gross, are reinvested in the 
relevant index The figure shows 
the total rolled-up reinvested 
index value, based on December 
31 1992 = 1,000. 

10. Industrial Group: includes all 
non-financial companies 
excluding oil and gas. 

1 1. *500‘ index now includes 
mare than 500 companies. 
Includes all non-financial 
companies. Traditionally, analysts 
calculate market p/e ratios for the 
500 or Hie industrial Group. 

Market yields are conventionally 
calculated for the All-Share. 

12. Hourly movements are shown 
for the three ’real-time' indices, 
together with their intra-day highs 
and lows and exact time of the 
day's high and low for the FT-SE 
100. These three indices are 
calculated every minute during the 
trading day. 


13. Hourfy movements of four of 
the most active of the FT-SE 
Actuaries 350 industry baskets 
are shown, together with the 
previous cioae and the change on 
die day. Each basket contains 
those members of All-Share 
Industry sectors large enough to 
be included In the FT-SE 
Actuaries 350. 


When constituent changes occur, 
they are noted at the bottom of 
the table. 


Variants: Saturday. Includes high 
and law figures since compilation 
and year-to-date, together with 
the dates they were achieved. 
Monday not published. 


Time data gathered: 4.30pm 


Sources: London Stock 
Exchange and FT earnings and 
dividends database 


The FT-SE 100, the FT-SE Mid 
250 end the FT-SE Actuaries 350 
indices are compRed by the 
London Stock Exchange and the 
FT -Actuaries AM-Sham Index is 
compiled by The Financial Times 
Limited, both in conjunction with 
the Institute of Actuaries and the 
Faculty of Actuaries under a 
standard set of ground rules. 

© The International Stock 
Exchange of the United Kingdom 
and Republic of Ireland Limited 
t993. 

6 The Financial Times Limited 
1993. AM rights reserved. "FT-SE* 
and "Footsie" are Joint trade 
marks and service marks of the 
London Stock Exchange and The 
Financial Tones Limited. 
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LONDON SHARE SERVICE 

Appears: Mon-Sat On: own pages 
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The core of the FTs coverage of the 
UK equity market Contains, 
app rox i ma tely 3#30 securities. 
mekxBng many whose primary Bating® 
overseas. 

To allow easy comparison of tflrectJy 
competitive companies, they are Bated 
by industry sectors, using the 
classification adopted by the FT-SE 
Actuaries Share Indices. A amafi 
number of shares w* rectawltied each 
year, and a more substantial 
reclassification wffli come Into effect to 
January 1894, 

The primary Bne of a company’s 
equity is shwn in all cases. In some 
cases secondary fines or warranto am 
also shown. 

Companies pay an annual toa for 
tnduskxi The data is calculated by the 
FT aid the editor’s decision on 
Inclusion of any Individual stodc Is 
final Listing on these pages does not 
affect a company's eBgibffiy for FT- 
spQnsored fncUces. 

Features 

1. Name of security. Where stocks are 
denominated to currencies other than 
sterSng, this Is noted after the name. 

2. Symbol indicating comp an y** 
annual report ta available from FT Free 
Annual Report Service (see footnote on 
London Share Servloe pages or call 
OBI -643-7181 for datafla). 

3. Q Symbol indicating that stodc is 
relatively actively traded. 

4. Yesterday's dosing price. In 

case of stocks Bated on the London 
Stock Exch an ge's SEAQ system, tps 
is the "yeSow-atrip’ price, reflecting the 
mid-price of the best bid and offer. For 
many lesa Iqutd stocks, the spread 
may be wide end the price aysMtis to 
a seller or buyer be aignMcantiy - 

less favourable. Note that these are 
prices at which merhatmekere are.’-, 
ready to daai to sntal vofcmes. whtfi 
may not be the same as the price, at 
which the hat transacti o n took ptaoi, . 
or the price avaHbto for lagartadM,. 
Overseas prices may be based on 
transaction prices rather Dsn • 
marketmaksr prices. - 

. I ugneox ana kwbw isnHXQf pooo 
achieved In current year. In early part' 
of the year, this ooturm show* b&wiat 
and lowest price since bogtontog of 
previous year. The FT plane to ‘ 
introduce 52-week roffng hfghewnd -> *- 
lows within the next lew months. ' 

6, Market capitafbcbon. shown - ^ 

se parately fareediMne of m o o f apa ^ i ^ s? 
stock. 

Market c apM s a ffan - 

share price xnunbar of shares b* 3 •.»*. - 

Issubl 


7 . cross dWdend 

reflect 20 paras* 

AdvaTce&xponftonTax wtme 

rttevenL 
Yfefd * 

moot recent 12 months <Svktond* 

pershare 
divided by 

share price .. .. 

expressed as a. percentage. 

& Price/9en*igsratJO = 
share pries 

divided by 

most recant 1 2 months ean*igs per 

share. 

9. Where the letter N appears after a 
company's name, the eemlngs nspro 
wed for t«s cafcuWon « beaod on 
the ^*ad^1e«■^*■9a , defindloo 


puoesrau uy _ 

jnwstment Management & 

2 H -213 rtgh St Bromley, Kent 8*1 

1NY. This approach seeks to strip out 
tridyeKoephcraielemonto in corporate 
eKntogiLtoyteldafipndoMrtothe 

company's undertykig eumfciga far the 
year. Over time, the FT w* move aS 
the UK eaminge educations shown In 
this table to the IMR definition. 

10 . xd todfctfes that stock is cu rrently 
oowSridend. PtAncheeers are no longer 
efigfate for the most recant dividend. 


Ousted investment vahicteB are dMded 
Into two oategoriea. Those arehorised 
by the Wand Revenue are included 
wider tim hearing Investment Truata. 
Those not so arborised are fisted as 
Investment Gompcrias. For both these 
catogcafas, the Market capttaSsation 

and P H o af— nl ngi ratio figures are 

xepispad by net ssedt value, cBctAated 

by NalWett Securities as at 3.45pm on 
tHfejd^ p BfcedBgpublcetion. The 
ektent to which die shore price 
represent s ^ ttacourtt or premium to 
the MAVbireeo Indebted. Premtoms 
me ahowfcpnegetltfe numbers 


verfsnbc fetovtabinfaciudea series 
;ofctaewirtJdtHtaV8taaaoam: 
.dMds n dA d M dsnd cover (the number 
:dl ft nesBAiMJb me ifamm eemings 
oovereotmipany'S'dMdend payout), 
dMdM PVttm dree* the last ex- 
itu ■merSi’m nmrenfnfA 
_. _*wMAd**C*sdna . 
oodewhkxi renwa eel rime aocsss to 
\>frHuyriMBire pjKsb tom any 
NMf Ndhitv ' * 
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LONDON STOCK MARKET KEY INDICATORS 


Appears: Tu e-Sat On: London stock market page 


■ Key Indicators 
Indicss and ratios 

n FTSE 100 
“ FT-SE Mid 260 
U FT-SE-A 350 


□ 


FT-A M-Share 
H FT-A AU-Share yield 


3030.1 

-6.8 

FT Ordinary index 

2323.6 

-5.9 

3434.4 

-3.2 

FT-A 500 p/e 13 

1B.73 

(19.68) 

1517.0 

-2.9 

FT-SE 1 00 Fut Dec Q 

3062.0 

-12.5 

1503.92 

-2.75 

10 yr Gilt yield 

8.06% 

(8X7%) 0 

3X0 

(3.74) 

Yield ratio: 

0.51 

0.51 Q 


Best perfor mi ng sectors 


Health & Household 
Coats Vlydla 


+24.85% 
.... 12345 
12345 


A.N. Other 


Plus one more 


... 12345 
.. 1234.5 


Worst performing sectors 

1 Contr a ct in g. Constrcn 

2 Coate Vlyelia 

3 Wessex 

4 A.N. Other 

5 Plus one more 


17X5% 

-1234.5 

.12345 

-.12345 

-1234X 


Puns together m one place all the key UK 
equity market indicators. Table is 
accompanied oy a chart showing recent 
performance or the All-Share index and 
equity turnover in millions of shares, 
excluding intra-market business and 
overseas turnover. 


Features 



1. Close and change on the day 

of main FT-SE Actuaries equity indices. 
Change is shown in Index points, not as 
percentage. 

2. Mecfi urn-term Interest rates (for more 
detailed medium- and long-term UK interest 
nates, see Capital Markets paga For short- 
term Interest rates, see Currendes and 
Money page). 

3. Gltt/Equity Yield ratio, calculated as: 

Gross redemption yield on 20-year high- 
coupon gilts, a3 shown In FT- Actuaries 
Fixed Interest Indices. 

divided by 

Gross dividend yield on FT-Actuaries All- 
Share Index 

The All-Share yield comes from the table 
elsewhere on the London Stock Market page. 
The gilts yield comes from the table on the 
Capital Markets page. The higher the yield 
ratio, the more 'expensive' the equity market 
relative to gilts. Over the past two decades 
the yield ratio has typically hovered between 
2 and 2.5. 


4. The FT Ordinary Share Index This, the 
original 30-share FT index started in 1035 
and has been calculated every day since. 
Fuller statistics on this index appear each 
day in the FT Equity Indices Table, published 
on the World Stock Markets page In the UK 
edition of the FT, and on the London stock 
market page In the international edition. 

5. The gross dividend yield on the FT- 
Actuaries All-Share index For details see 
note on the FT-SE Actuaries indices. 

6. Price/eamings ratio tan the FT-A 500 Index 
For details see note on the FT-SE Actuaries 
Indices. 

7. The closing price of the FT-SE 100 future. 

Variants: Sat table includes FT-SE 100 daily 
close on each day of the weak plus the 
week's intra-day high and low. Best and 
worst performing sectors do not appear on 
this day. but a more comprehensive table of 
Leaders and Laggards is published 
elsewhere on the page. 


Time data gathered: Close of London 
markets 


Sources: as main tables 
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FT Analysis has always covered a broad range of 
European quoted companies. 

But now the information available is better, because the 
coverage is even broader. 

FT Analysis now provides instant online access to 
corporatosuirmiaiy data in over 18 countries. Up-dated, daily- . 

The company information includes share price data, 
financial reports, forecasts, directors and 'shareholders 

listings, company activity, and recent stock exchange 

announcements. 

If s all presented in a dear and concise format, with die 


fedHtyto produce a share price graph, so it can be used 


asa 


V 


111 5? ****** fc***:* 3 ? to get an the essential facts 
C ° mpany 7°« need to know 


, Pbr .a free sample conqany tiqiort of yoar riioia» ni«u» 
caH (0742) 768881. ™c- — — • - choice please 
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London stocks fall sharply with global 


By Terry Byfamd, 

UK Stock Market Bcfltior 

Gloomy treads in world stock 
^ toll of UK eqri- 
rS 0 ^ nby ’ and although hU- 

SJSr® wbs ** ^eavy. share 

Prices fell across a wide ranee. OK 

SS 5 fc? 8,,t %. senBed toauSmdoia 
would beunabie to resist the heavy 
Tokyo and the agna 
J""*?*-* US 

^sr“ bdi * rta ” 

to rally was 
when w aH Street 
new session with a fen 
°^^ 5 p a *p°tots in London hours, 
wd FT-SE Into cloned 
f^y at tbs day’s low, a fall of 374 
onngmg a readhig of a.070^ 

The negative influences from 
otherglobal centres had to be 
mgcsted by a stock market already 


incUned to take cover after UK knar 
J yate had , suggested that the base 
rate cot so keenly pi p^t^ on Bud* 
BCi Day, a week .today, might be 
postponed |br a. wink. 

The setback in equities in Lon- 
don, which saw the Footsie M» 
mark abandoned, was emphasised 
by s ignif i ca n t losses in government 
bonds and by a setback in bourses 
across Europe, with Germany hit by 
disappointing money su^ly figures. 

The FT-se bfld 250 Into abruptly 
reversed the recovery of the past 
week, sliding 13.9 to 3,485.4. But 
traders’ ■ conviction that gomifne 
trading volume bad been relatively 
unexciting was borne out by a Seaq 
total of only 455.4m shares against 
5144m on Friday. 

Yesterday’s trading session 
appeared to reflect the host of bear- 
ish factors winch have bean leaning 
on the London stock market far the 


Aooouat DaiBaa Dates 


Nov 29 

Dm 73 

Ogdon Dattoredore: 

Nov% tteg 

Dae 30 
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past two weeks. The renewed weak- 
ness in US Federal bonds reminded 
US dealers of the reasons behind 
thfl tremor suffered towards during 
the previous equity account 
Moreover, weakness in Tokyo 

nwftorHnari the Tm pliratirma of last 

week’s decision by a US investment 
Ka« ir to lighten iinMfnp in the Jap- 
anese equity market 
Near-term confidence was run- 
ning low at the London cl ose, when 
traders were bracing themselves for 


a difficult opening to trading today 
if the Dow Industrial Average con- 
tinues to falL Some stock was sold 
yesterday but most of the big insti- 
tutions have largely closed down 
trading positions ahead of next 
week’s Budget speech - a process 
hastened by Friday’s problems with 
the Seaq electronic system. 

Particularly unsettling was the 
setback in UK government bond 
prices which undermined confi- 
dence in prospects for Budget rate 
cut as wdl as bringing into close 
focus the market’s apprehension 
that the turn to higher rates may 
come sooner than expected. 

US-influenced stocks suffered the 
most in the shakeout, although 
dealers said that share prices had 
been marked down too quickly for 
sellers to unload stock. The prob- 
lems may come later in the week, if 
tan d managers setae opportunities 


trend 

to sell if the market shows signs of 
recovery. 

Bank shares were among the 
most bard hit, hit both by weakness 
in the financial sectors on Wall 
Street and by fear that and pressure 
towards higher interest rates at 
home will revive all the problems of 
bank loan books. The sector has 
stroma gly outperformed the market 
in recent weeks and traders were 
quick to take profits yesterday. 

Consumer and retail stocks ended 
with modest losses ahead of a week 
which wQ bring important trading 
results from the sector and test con- 
fidence in the prospects for a con- 
sumer-led recovery in the domestic 
economy. While these sectors are 
closely linked to base rate hopes, 
investors have been cautious during 
the run-up to the Budget and mar- 
ketmakers have avoided taking 
large positions. 


FT-A All-Share index 



Eqidty Shares Traded 

Turnover by volume (mean). Exckxfng: 
tntra-martsa business anti oversea; turnover 
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Reuters 
suffers on 
** heavy IIS 
selling 

Electronic news and ffannoiai 
information group Reuters 
Holdings reeled following 


tire after effects of a poorly-re- 
ceived international conference 
call at the end of last week. 

Dealers said that late on Fri- 
day afternoon, UK time, cine 
US brokerage sold the equiva- 


lent of 900,000 shares in New 
York in the' Scasn of- American 
Depositary Receipts (ADRs) - 
by co ntrast, average daily turn- 
over for the -stock in the UK is 
around 1m 

As the sen enter was being 
placed Mr Peter Job, Reuters’ 
chief executive, was holding an 
. international *■ telephone-link 
conference call with analysts 
in the US and- UK Mr Job is 
generally considered to have 
an understated style that 
verges on the downbeat. 

Mr Paid Norris, of BZW, said: 
“While the. detail was positive, 
US -investors felt the tone of 
the meeting was not bara- 
stormingly bullish : enoug h 
It certainly went down a 


lot better in the UK” 

The stock was marked down 
sharply before the start of deal- 
ing in the UK yesterday. It 
attempted to rally from the 
bottom in mid-morning but by 
then the dreary tenor of the 
London market had overtaken 
it and the stock drifted off to 
dose 41 lower on the day at 
1686p with relatively high turn- 
over of 1.7m shares. 

Forte weak 

News that Forte faces even 
stiffer competition than first 
reported for its management 
deal with Cfga, the loss-making 
Italian hotelier, in stark 
contrast to the recent rush of 


EQUITY FUTURES AND OPTIONS TRADING 


good news, which has under- 
pinned thw solid performance 
in the group's shares. 

Forte announced the pro- 
posed tie-up last month, paying 
w am ra ch anrt inserting some 
of its own luxury hotels with a 
value of about into an 
Italian operating company. 
Altho u g h the deal is currently 
undergoing due diligence, 
Hyatt Hotels was recently 
reported by industry sources to 
be considering a latp bid, and 
yesterday came reports that 
two other US groups, Marriott 
and Sheraton were also in con- 
tention. 

The shares fell 3 to 234p, are 
now believed by some leisure 
specialists to be fully-priced. 


TRADING VOLUME 


Complete erosion of the 
premium on the FT-SE 100 
futures contract provided a 
perfect opportunity for 
arbitrage and contributed to 1 
a day of intematkinrily-inspired 
market weakness, writes Peter 
John. 

Fears that the US was 
poised to raise interest rates 
and prompt an investor dash " 


away from Europe were 
compounded by a 556-point 
sfide in the Japanese NiKtoi 
and epeciiatipn-lhut the 
Kuwait investment Office was 
preparing tq-eefl -a huge - 
amount of UK stock. ' 

The KtO denied the sale 
speculation but the rtsnrxxr 
set the trend for a jittery d ay. 
Tim December futures contract 
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started to trade some 10 
points down from Its previous 
dose of arowd 3,100, and 
was sold down straight away. 

December spent much of 
the day some three points 
below the inderiylng cash 
market while dealers calculate 
that, at this stage in Ns cycle, 
it should be priced some six 
points above cash. 

The weakness was 
exacerbated by some 
institutional selling and gave 
a chance for arbitrageurs, 
dealers who trade on the price 
differential between two 
markets, to unwind positions 
they had taken when the 
futures were at a healthy 
premium. 

December drifted to end the 
day at 3,067 by the official 
cfos^ttyaepointe.bekiw pash, . 
6nttiroverof12^511 
contracts, it continued to sOde 
in the after-hours session and 
hit 3.061 with another 3,000 
. contracts traded. 

• Options turnover was a high 
50,711 c ontra c ts . BT, which 
was downgraded by US house 
J.P.Morgan, was the most 
active stock option on turnover 
of 2,700 lots, it was fofowed 
by BP with 1,900 lots. 


Dw* "■ 

Nov 22 cftga% Nov 19 Nov 18 Nov 17 


Year 

•IP 


ON. E*n. 
ytefctt* yield* 


PIE Xd at* Total 
raOo yWhstan 


FT-se too. 3070B 

FT-se Mid SSO . ,S4»4 

FT-se MM 200 ax bw PtHto 3435.4 

FT*e&A OBO 1B32J 

FT-SE SmaSOap *... " 174553 

FT-SE SWCap M bw TViwto 1724SB 

FT-A ALL-SHAPE 1517.41 


-12 31050 31255 31200 27229 
-08 34503 84505 3438.7. 28242 
-05 3482.1 34479 34329 28289 
-1.1 16492 1655-7 15520 13169 
-05 175050 175799 175898 
-04173190; 173594173953 
-19 1583112 159997 159896 129198 


I: PT-AetuariM Al^hare 


Nov 22 togrtt Nov 19 Ngria Nov 17 


4® 


396 5.70 

395 &7B 

. 398 8.18 

079 5u71 

3.14 398 

• 395 491 

3.76 590 

. Otv. • Ewn '• 

ytahflt ytakM 


21J5 87.79 

21.12 saia 

1994 9040 
2190 4291 
3540 3996 
3297 4192 
22.15 4191 


1120144 

124218 

123793 

114592 

1320.15 

130648 

115493 


W6 Xd wj. Total 
ratio ytd Return 


CAPITAL GOOD8(215} 10ST97 

BiSdtag MetartdBCa) 120B -®S 

Contracting, Canm v cW&t 101A» 

SBctricahtd^ . . . . 

Engkitatl(«4tonerati44 91S98 

MMUSMaWFonflingn 46446 

MotoapO) *57-24 

Oltor tottoaMalafttt . 20B4«_ 


-07 lonaz 108821 105988 77894 390 999 32.73 3086 124&7D 

-09 12ta.11 1224911209.50 78004 3.79 290 4947 3211 141494 

•4X7.102855 102393 1017.13 88291 212 123 8090f 2423 142093 

-&2287290 290248 2924.12217098 4.72 370 3321 10590 1174.45 

-052807962813442842.89218844 316 697 2848 6848 1222.11 

-09 48492 487.84 46343 24&6B 313 * * 1312 181991 

-05 81391 81318 82092 46298 364 696 2196 1590 123794 

-1.0 45898 46599 46720 27388- 268 * * 790 144091 

-04 45928 46023 46893 32314 494 491 8491 1941 128593 

-08208195210497 208365177399 490 303 19.88 7195 107749 


CO«SUMEHtWOUP(Z40) 
enwfcs and OMtn(29) 
Food ManufacL*ing(24) 
Food Rstaflngdri 
North A I 

Notate and 


Packaging aid Popo^fl) 


168628 -19 168332 189222 188847 187372 258 378 1798 4343 977^ 

■183072 -1.0186047186893185827202302 4.08 848 1428 4696 09318 

1317-17 -09 1S23731337.70-1329L30 125347 394 727 1329 34.79 102372 

241822 >1.1 244301 242429239304298728 394 1078 1125 6147 78198 

350327 ‘ -O8 353221357224360228438490 399 828 1794 10396 85027 

139026 -19140829140078140694116423 423 591 21.18 6395 113039 

218199 -12218373220429220198187125 338 4.70 2524 3330 120828 

28999 401 88319 88894 88741-73088 341 522 2317 2341 1171.78 

181228 -09132898132357182092107383 379 542 2321 2308 118097 

1 83393 84799 84370 70223 378 597 2358 2330 114824 


40 

41 

42 

43 

44 

45 
48 

47 

48 


OTHB1 G«OUP8Ct43| 
Bwbwaa 3atvtotw(27) 
OMn*ala(24 
C cnotom a rat — (11) 
TnmspwttlQ 
Becttc8y(l7i 
Telephone Networicsffl 
Waterfl^ 
lAiwIwinnttitmi 


188195 • -09 167388 187392 1674.71 188301 398 389 17.47 4497 119291 

162528 ■402162120183442162317139392 377 722 1351 3292 109194 

148729 -12 148043 148091 1475.79.134342 443 032 * 4798 106305 

181074 -19163294 183190 162528 138048 ' 4.77 351 1728 <898 120624 

32»47 ‘ -01328355 326796 827078 266354 391 4.13 2740 8921 121947 

216892 -07218190216335 214696165994 389 -1093 1144 6794 143992 

o ntwrai -72203378 206026208324182728 348 323 1896 3498 1214A2 

365428 -06 367388863380 380325328021 429 1194 923 11698 116891 
ywyxm -04 261449383493264391288348 497 7.19 1370 8358 105083 


MDUSTRUL OROUPCWn 

08 a Qaafin 


182319 

270641 


-09 153799 154308 153899 135340 
-09278129 2764.71278042 215328 


377 

4.W 


625 

590 


NPgXNtN 


uoo* a 

RNANOAL (MOUP(91) 
BankNB) 

ln»nre*(Uto)H 
(rtaunnea {OomportNff) 
JrWHnoa erol«i»(1<J 
Merchant Banks® 
Pfopwty(3® 

Otocr HnancWp3) 

li ww V rwrt Tm^m] — 


162622 


-09184128164622164396143299 362 321 


1052 41.15 109520 
2120 8373 1257.73 
1999 4595 111191 


99 FT-A AUrStWtepTTJ 


■ Hourly mmmente 


117079 -19118329119365119398 848L42 

183899 -19 166894 187023 1672.79 116597 

2022.76 -06 203848206302205421170373 

B735H -29 681.71 70244 705.77 81a 78 

88381 +04 68891 87327 85828 70899 

00147 - -12 81093 81304 81198 45017 
108315 -07 109698 108794 100498 61792 

43844 -04 44025 44044 43996 28492 

171378 -19 174021 1 7AS * « 1790 86 12B377_ 

161741 ‘ -19 153312 159997 159305 12B128 


270 

329 

494 

300 

441 

294 

374 

384 

299 

376 


328 

393 

4.74 

* 

4.70 

726 

371 

593 

192 

590 


4497 3499 
3290 4527 
2369 7350 
* 2354 
3198 2792 
1391 1379 
3526 2496 
24.76 11.17 
5313 3121 
2315 4191 


138847 

1422.70 

119340 

112040 

119012 

164394 

178315 

149798 

131355 


990 


1090 1190 1290 1300 


1010 HgWg Lo arty 

2 31007 30602 


' -JI o^os 30707 30829 30832 30831 

SSi 34489 34432 34431 34479 34430 34354 34644 34359 

Sf 3SJ W tSS « au 'EM MU ISO.1 


FT-SE 100 
FT-SE MW 260 
FTSBA 350 


TVM FT-3E 100 rtsp ^ * fi0pCT 

■ FT-se Actuaries 350 Industry ***** 

^ are 1090 «90 imo i*« 


1490 1300 1310 eta— lY M t w Change 

'HT1 i<M&8 10435 19405 19438 10472 19423 19382 19333 18047 -184 

Construction 1«4.T 1««9 19«9 105 4j 10S59 10533 10637 10589 10679 10030 -89 

Herth&H-Md 10534 10»7 1^0 152B 9 15230 15230 15212 15089 IBM 16172 -31 

SSI zSSe 20034 20019 20030 18889 19838 2027.7 931 

>-^ fag jvM^N8MadwlH«ai 1 UaM0fw»a«uewawaaw ll Ml a *»i'ni»nnmdkThaa 

a IMS maaa mat Bib FT BOO iw pociMra ■«).■■»&<*»■ >hMb»«M—nadVw 

ct£ /SSw3Mrtn» Ft-SE AEbartM hMm Wf by Stack 





52S3 SJ ^ iMM ISOS. M«»l TTOE* H Temrtr am laH nda made 


ASnKGr&JVt 

X2ZA 


Stocks yesterday 

VoL Ctaatag 
000 a ntee eftanav 


Am. BW. Porta 

35?Ut 

ISo 

wet 

vatato 

BIT 

mir 

BMofScodanctt 

. 

a«k«Mt 


BOOMff 


et Mmapeaf 
tokhttaMf 
MMi Qa*t 

Btthh Land 

OrtMlflMMf 

Bond 

Bmnrii Caatrotf 
flUton 

CafaMAWbeit 


CttbiytW 
CetarQiM) 

CMwtont 

Carton CooiTM.t 

asorSt 


Ooumidst 

SJCLe 


I2S2ST 

Euraomal UnOa 

BO 


Fa^rACatLT. 

asas? 

tssr 

QwMIM-t 


uSsSdbast 

LegtfS Omnri 


NodhawFoodat 


HaadM-t 



3caflan •Nn.f’ 
Scot Hjoro-Oao. 
aafflpi Pov«t 


q soffwot 

g avarnTWw WMarf 
8hrtTanaportt 


3200 52*2 

2,400 403 

239 « 

1400 571 

2JOO 527 
152 326 

i,7ao tea 
103 330 

483 480 

28 482 

302 028 

1,800 484 

19» 128 

1^00 380 

1500 810 

K900 339 

iaoo an 

4A00 4ffi>2 
4400 211 

1700 331 ^ 
687 191 

3900 561 

3B7 489 

1.300 307 

312 401 

EOS 519 
707 433 

3«9 434 

2£00 409 

2200 319 

377 415 

4,700 117 

413 130 

380 742 

647 G* 
1200 451 

3900 461 

77 298 

819 329 

873 789 

1200 257 

2,400 388 

212 204 

819 434 

374 480 


1200 


149 E72 

810 409 

80S 445 

S3 433 
753 IBS 

3.700 143 
320 an 

2200 234 

316 848 

2200 332b 

2200 839 

82 SOS 
023 438 

1,100 389 

271 564 

1200 194 

182 484 

1200 431 

703 725 

122 377 

4200 277 

7.700 177 

352 250 

570 15E 

704 290 

1200 675 

1900 607 

400 480 

1.100 sao 

884 383 

3200 181 

1200 718 

431 854 

M? 485 
380 426 

22 00 884 

2200 132 

246 600 

*200 140*2 

aw 171 

278 513 

1.100 t37 

140 6S5 

1200 408 

160 014 

1200 80 
154 239 

2209 642 

1200 405 

SOB 183*2 
1200 527 

44 835 

476 229 

206 853 

3200 539 

3.700 580 
Z*00 ISO 

731 482 

1200 331 

88 838 

1200 87B 

102 191 

399 850 

33* 650 

1200 537 

1200 732 

080 204 

1J00 1588 

SJW 163 
010 384 

3200 283 

3200 368 

Ml 1193 
409 472 

277 398*2 
1200 409 

2200 118 
1200 195 

ei on 

743 643 

2200 881 
985 547 


8nrt»(WJt}A 
Smflfi 4 fMpfwf 


SWmdafd Qiandt 


SMiMbnoot 

TU* ^ 

TBBf 


... 576 
740 1020 
991 198 


-a 

-7 

■6 

-8 

-14 

-1 

-h 

-a 

*3 

-a 

♦i 

-1 

-a 

♦1 

-4 

A 

-9 

-3 

-3 

-1 

-8 

-11 

-1 

-9 

-e 

44 

♦4 

-9 

-8 

-13 

-4 

-3 

-11 

-4*a 

-4 

-a 

-15 

-« 

-11 

-8 

-a 

-15 

-13 

-2 

-4 

■2 

*2 

-9 

-3 

-11 

* 

♦C 

-« 

-1 

41 

•9 

-6 

-8 

-a 

-18 

-1 

-1 

*2 

-4 

-a 

41 

♦3 

-a 


-a 

-14 

-a 

4 

- 1 * 

*9 

44 

-10 

i 

-9 

-4 

-13 

-a 

-13 

-8 

-IT 

-1 


«2 


214 469 4 

anVO D aactMiT t ' l«0 * 3aS -2^ 

BmMBaaetwnWt 1200 388 -8 

372 427 '-4 

311 818 

SmjOi MMaa Bact. 75 S57 -6 

Baum WH W ar 190 588 -4 

Sourn VM-BaeL 127 809 44 

555 


« 

•2A 


Ttto&Uto 

TbikrVfertnr 

Taacuf 

Ihanaa WaMrf 
Thom B2t 

TenMiat 
ThMoar Houaa 


3200 214 

2200 132 

SET 389 
319 115 

5.700 198 

1.700 SSO 


3.100 

3200 

137 


SSEW' 

VMth VAter 

VtoaaKVWar 

MMtvaad'A'f 

wegraHMOlt 

m Cwreon 


9«a 

228 

9* 

3S4 

435 1090 -14 

492 390 -B 

870 G29 

1200 520 




*7 


193 
386 630 

183 638 

a 


510 

321 


380 
BBS 
1300 
MS 170 
208 729 

2B4 894 

647 


-11 

<9 

-a 

-8 

•4 

*2 

-1 


YorWVraBsa, S94 89* -S 

itrt rth iWMa at 60 ■* 

tort f 1A00 788 -6 

Baaed on aadno votane ler a a ali cH a n e> mepr 
aacuSH M 8a8upi «• S8AO syMam 

i m ii n a i n»T Timm — — — 

mm an mnM down, t I n McA wn an FT-66 

1001 


Banks suffered heavy selling 
with dealers talking of a big 
sell note expected this week, 
and saying US holders of the 
sector were also aggressive 
sellers. Barclays dropped 14 to 
561p. as did NatWest to 542p, 
while HSBC, also upset by the 
weakness of the Hong Kong 
market, lost 13 to 725p. Lloyds 
fell 16 to 564p. 

Abbey National, thought to 
be about to issue a statement 
on trading prospects for the 
second-halt eased 6 to 4Q3p. 

Independent Insurance, the 
first composite insurer to 
obtain a listing since the Sec- 
ond World War, performed 
exceptionally well on its debut 
Offered and placed at 225p a 
share, the stock price opened 
at 263p before easing back and 
eventually dosing at 255p. 

Widespread market weak- 
ness hit the big composites 
where Guardian Royal closed 8 
off at 194p, while Royals lost 13 
to 283p. General Accident gave 
np the same amount to 648p. 

Revived speculation that the 
Kuwait Investment Office may 
be preparing the way for the 
sale of its 9.9 per cent stake in 
BP - well in excess of 540m 
shares and worth around 
£1.85hn, together with nervous- 
ness ahead of today's Opec 
meeting in Vienna, unsettled 
the shares and undermined the 
rest of the oil sector. • 

The market’s initial reaction 
to the KIO story was to mark 
BP shares down to 335p. Once 
the early uncertainty had 
passed, however, the stock 
price began to rally, closing 
the session 2 easier at 339p, 
after turnover of 8.7m. 


Shell dipped 6 to 681p and 
Enterprise lost 3 to 44^x 

Utilities were among the best 
performing areas of the market 
as the prospect of a series of 
big dividend increases later 
this week from the likes of 
PowerGen. Scottish Power and 
South West Water cushioned 
share prices from the effects of 
the general sell-off in European 
stock markets. 

Waters, recs and power gen- 
erators invariably attract sub- 
stantial investment from funds 
switching out of the highly 
geared FT-SE stocks into the 
high yielding and defensive 
sectors. 

PowerGen is the first of the 
three utilities sector stocks to 
announce interim figures this 
week. 

The recs provided the biggest 
risers, with See board 6 firmer 
at 651p, and South West and 
Norweb up 4 each at 609p and 
658 p. PowerGen, still feeling 
the effects of a NatWest recom- 
mendation to switch from 
PowerGen to National Power, 
to take advantage of an over 
large price differential between 
the two stocks, fell 8 to 462p. 
Scottish Power eased 3 to 408p. 

At the start of an intriguing 
week of results from food man- 
ufacturers, the sector held up 
well in the weak market, 
although dealers said turnover 
was thin. NatWest Securities 
became the latest broker to 
turn more positive on the buf- 
feted sector, believing the 
recent underperformance over- 
done. NatWest says that cycli- 
cal recovery and yield consid- 
erations make the case for 
s hifting from an “underper- 


form" to “neutral" stance after 
11 months a good one. 

Among the three companies 
reporting this week. Northern 
Foods stayed at 229p, Hazle- 
wood Foods slipped a penny 
to 160p, as did Tate & Lyle 
to 389p. 

News of the break-down of 
the Alcazar European airline 
consortium boosted sentiment 
in British Airways and the 
shares stayed firm at 409p. 
Reports of an electrical fault 
at Eurotunnel added to the 
shares' slide. 13 off at 435p. 

Losses and provisions at 
engineering group Babcock 
knocked the shares, which fin- 
ished 2'A down at 26'/«p. 

Press reports that BMW is 
interested in buying Rover - 
with a price tag of £lbn being 
mooted - lifted British Aero- 
space. The shares hardened a 
penny to 424p. 

Tomkins was weakened by a 
downgrade, said by dealers to 
have come from NatWest Secu- 
rities. The shares fell 6 to 226p. 

Speciality chemicals group 
HoUiday Chemical Holdings 
slumped 51 to I74p on a profits 
warning. 

Publishing group EMAP 
bucked the trend after announ- 
cing increased first half profits 
and saying it detected signs of 
a market upturn. The shares 
lifted 10 to 355p. 

United Newspapers rose 7 to 
529p on weekend press stories 
that the group was discussing 
a merger with the Irish Inde- 
pendent group. 

Theme park operator Euro 
Disney was again under pres- 
sure as French press reports 
that some banks were trying to 
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offload some of their debts in 
the group at a hefty discount 
hit the market. The shares 
later rallied to close 13 off at 
402p. 

BT slipped 7 to 462 ’Ap, 
match ing the decline in the 
FTSE, with JP Morgan, the US 
investment bank, said to have 
taken the stock off its buy lisL 
Vodafone eased 4 to 520p; deal- 
ers are expecting a near 17 per 
cent increase in the interim 
due this morning. 
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FT Free Annual Reports Service 

You cent obtain the currant annual/lntortm report of 
any company annotated with X . Ring 081 643 
7181 {open 24 hours Inducing weekends) or fax 
081 770 3822, quoting tt» code FT7030. pt caKng 
from outside UK. dial +44 81 643 7181 or fax +44 
81 770 3822] Reports wilt be sent the next work- 
ing day, subject to avaflabffity. H taxing pieesa 
remember to state the weekly changing FT code 
above and ateo your post coda. 

FT Cityline 

Up-tD*the<seeond share prices are available by 
telephone from the FT Cityfine service. See 
Monday'e share price pages for detaBs. 

An faitemational service is avaBabte for caiiere 
outside the UK, annual subscription £250 stg. 

Cxfl 071-873 4378 {+44 71 873 4378, internati on al) 
lor more Information on FT Citytine. 
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CURRENCIES AND MONEY 


CURRENCIES AND MONEY MARKETS 

D-Mark firms on M3 


POUND SPOT FORWARD AGAINST THE POUND 


The D-Mark firmed a ga*™* the 
US dollar and most European 
currencies after the De utsche 
Bundesbank's higher than 
expected M3 money supply 
numbers damped hopes for 
near-term monetary easing, 
mites Cornier Middehnarm. 

M3 grew at a seasonally 
adjusted, annualised 6.8% in 
the year to the end of October, 
unchanged from the Sep tembe r 
rate and at the upper end of 
market forecasts. Some market 
participants had expected M3 
to return into the Bundes- 
bank's 4L5 to 6£ per cent target 
range. 

The monetary aggregate has 
missed its taiget all though 
tills year, undershooting it in 
the first three months of 1994 - 
largely due to statistical distor- 
tions - and overshooting it 
every month March 

The data put a damper on 
rate-cut hopes and pressured 
the December three-month 
Euro mark futures contract, 
which closed at Its day’s low of 
93.87, down 0.06 point from Fri- 
day. 

Nevertheless, the data 
prompted few analysts to 
revise their near-term interest 
rate outlook. “The Bundesbank 
is so concerned about real 
growth in Germany they will 
continue easing, n said Mr 
Klaus Baader, European econo- 
mist with UBS in London, who 
expects the Bundesbank to cut 
its official discount and Lom- 
bard rates by another 50 basis 
points before the end of the 
year. 

The Bundesbank's policy- 
making central bank council is 
scheduled to meet again on 
December 2 and 16. 

In Germany the focus Is now 
on November consumer price 
data, due to be released later 
this week. The year-on-year 
Inflation rate expected to have 
eased to around 3.7 per cent 
from 19 per cent through mid- 
October. 

In the German money mar- 
ket, the rate for call money 
rose as high as 6.45 per cent in 
early trading after monthly tax 
payments drained substantial 
liquidity. The Bundesbank was 
reported to injected emergency 
funds at 6.40 per cent via its 
so-called Paragraph 17 facility 
to ease the liquidity squeeze, 
pushing the call rate back 
down to around 6.40 per cent 


Lire gainst the DM (U» per DM} 

07S v.-' 


080 \ - 



99Q * ' - 

12 ■■ NOV’93 
SoutarO ma aftaam- 

■ r a id In Hn York 


lava 

——Latest—— 

-ftw. ckm- 

Eapot 

1.4760 

14735 

1 mm 

1.4727 

1.4703 

3mBi 

13684 

14661 

in 

1.4542 

1.4920 


• Trade in the US dollar was 
subdued ahead of today's 
national holiday in Japan and 
Thursday's Thanksgiving vaca- 
tion in the US. It closed at 
DML7035, down from DML7150 
late on Friday. In late London 
trading it slipped as low as 
DM1.6980. Many traders say 
the dollar may have to fall fur- 
ther before its next upwards 
move. 

• The Italian Lire slumped 
following the crushing defeat 
of the Christian Democratic 
Party and its «iii« in Sunday's 
municipal elections. It dropped 
to a low of L98JL80 against the 
D-Mark, but recovered slightly 
to close at L987.70, down from 
L979.0 on Friday. 

According to Mr Julian Jes- 
sop, European economist with 
Midland Global Markets, It was 
“quite encouraging that the 
lira did not foil further towards 
L1000 to the D-Mark, given the 
focus on political uncertainty." 
This indicates that the cur- 
rency is being supported by 
economic fundamentals, he 
said. 

Moreover, most political 
scare stories are already built 
into the currency, and there Is 
little pressure to take profits 
before the end of the year, Mr 
Jessop said. This contrasts 
with Italian government bonds, 
which slid nearly two points 
yesterday. 

• The French franc eased 
slightly against the D-Mark fol- 
lowing the German M3 data, 
which also damped hopes for 


any near-term rate cuts by the 
Bank of France. The French 
cantral hank left its interven- 
tion rate unchanged at 6.45 per 
cant at its latest repo opera- 
tion, and is not expected to 
undertake any easing moves 
independently of the Bundes- 
bank. 

Disappointed easing hopes 
pressured the Pibor futures, 
with the December contract 
foiling o.U point to 93£2 and 
the Marti contract sliding by 
0.14 point to 9429. 

• In Spain, market partici- 
pants will be eyeing today's 
seven- to-12-day repurchase 
tender by the Rank of Spain for 
a possible «™an cut in the 925 
per cent benchmark rate, 
though some felt the curren- 
cy's continuing weakness 
against the D-Mark would 

wiakn that imliknly . 

Over the weekend. Bank of 
Spain Governor Luis Angel 
Rqjo said there was still room 
to cut Spanish interest rates, 
albeit moderately and slowly. 
Moreover, he argued it would 
be a mistake to stimulate the 
economy by loosening mone- 
tary policy without tightening 
fiscal policy or tackling the 
stru c tura l roots of high Infla- 
tion. 

The peseta ended at PfcaSO.70 
against the D-Mark, barely 
changed from DM80.75 at Fri- 
day’s close. But traders warn 
that Thursday's general strike 
in protest against the govern- 
ment's plans for a social pact 
may weigh on the currency, 
and nnr» lonrirm trader «aid he 
saw scope for the Peseta to 
weaken to around Pta82 
fl gaiw<ii the D-Mark by the end 
of the week. 

• Sterling lost about a pfen- 
nig against the D-Mark after 
breaking tw»hni«>i support at 
DM2.5180. It closed at 
DM2A130, down from DM25250 
on Friday. 

In the money market, the 
Bank of En gland forecast an 
early shortage of £L5bn which 
was later revised to £1.65bn. 
After purchasing a total of 
£ 37 m Rand i and 2 bills at 5% 
in the morning, the Rank pur- 
chased another £1.092bn of 
bills in the afternoon and pro- 
vided late assistance of around 
£55Qm. 

The December short sterling 
futures contract fell 0.05 point 
to 9498. 
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Guide to World Currencies 

The FT Guide to World Currandm, previously published on Tuesdays, wffl In 
future be published on Mondays. In yesterday's paper, ft appeared on page 
25 in ttm UK and pegs 20 oversees. Readere who missed can obtain a copy . 
by fax. To use this service, del 0891-437 001 from ymr fax machine. When r 
the FT fax service answers vrtth an electronic tone, press the start button on 
yotr machine and hang up the handset Cafe are charged at 38pAninute 
cheap rate, 48pftnbiute at other times. The service to available in the UK only. 
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245 

- 

7.75 

Germany 

035 

030 

010 

5.78 

5.40 

075 

5.75 

625 

wadi ago 

6.45 

630 

635 

6.15 

535 

275 

275 

039 

Ireland 

0- 

6+4 

64 

63 

53 

- 

- 

075 

woak ago 

• 64 

614 

94 

64 

64 

- 

- 

275 

My 

sa 

84 

9 

8U 


— 

250 

212 

weak ago 

03 

94 

9 

814 

Bis 

- 

8.90 

257 

Natheriende 

209 

5.94 

531 

534 

539 

- 

525 

- 

ware ago 

016 

5.94 

OOO 

5.84 

535 

- 

225 

- 

Switzerland 

4tt 

4H 

<4 

4tv 

■*4 

2625 

425 

- 

week ago 

- 

4% 

44 

4V4 


0625 

425 

- 

US 

3 

3!% 

34 

3W 

314 

- 

3.00 

- 

week ago 

3’v 

3’,4 

3& 

33 

34* 

- 

200 

- 

Japan 

23 

24 

24 

24 

24 

- 

1.75 

- 

week ago 

2V» 

24 

2te 

24 

24 

- 

1.7S 

- 

■ S LIBOR FT London 








Interbank Ftadng 

- 

34 

3*4 

34 

33 

- 

- 

- 

week ago 

- 

34 

314 

3Vt 

3% 

- 

- 

- 

US DoBerCOs 

- 

298 

210 

324 

255 

- 

- 

- 

wore ago 

- 

238 

3.12 

334 

254 

— 

- 

- 

SDR Linked Da 

- 

44 

4 

4S 

3S 

- 

- 

- 

week ago 

- 

44 

4'A 

4 

33 

- 

- 

- 


■ TKREB 

MONTH ■ 

■unnuM 

l PVfURRS (UR^* DMlm pekna enoo% 



Opan 

Sett price 

Change 

High 

LOW 

Est vol 

Opre bit 

Dec 

8X92 

9X88 

-0.05 

9X93 

8X87 

28348 

207709 

Mar 

94*1 

94.55 

4L0B 

94.61 

9433 

32591 

155619 

Jun 

95.13 

95.07 

-008 

96.13 

9538 

12955 

117987 

Sep 

9040 

8534 

-007 

96.40 

9034 

7293 

95311 





Nov 22 

Over- 7 days 
night nodoe 



i mourn mtjuts i 


I (LMQUOOOm paftfa ot MOM 



Open 

Sett price 

Change 

Hgh 

Low 

EaL vol 

Open M. 

Dec 

9128 

9099 

-030 

9127 

9095 

11249 

40971 

Mer 

91.97 

91.62 

-037 

9197 

91.80 

5840 

38617 

Jun 

92.40 

8208 

-022 

32.40 

9208 

1108 


Sep 

9254 


•031 

9254 

9234 

734 

17444 

■ THRRE MONTH BURO 8«RB 

8 FRANC FUTURES (LBTQ SFrlra potato oMOOK 


Open 

Sett price 

Change 

Wgh 

Low 

EaL vd 

Open Int 

Pec 

95.63 

9592 

•002 

0593 

9590 

2513 

25071 

Mar 

9212 

9210 

•004 

9212 

9899 

1891 

21902 

Jun 

9238 

9628 

■091 

9238 

9236 

203 

8918 

Sep 

96.49 

9249 

-091 

9249 

9248 

201 

2808 


Metro* Stedhg 7ft -5 Bft - Bfc 5ft -Sft 6ft - 64 8ft -6ft Sft - 5ft 

StofaoCOe - - 6H-5L SB-5B 6B-6ft 6&-5A 

Treasury Bto - - 5*J - 5*3 5% - 5 

a* - - SB-5JJ SB-« 6ft - S* 

Load eHharity Heps. Sft-Bft Bft -8ft sfl - sH Sll-6ft -Sft 6*8 - 6ft 
Dtacourt market depa. 7ft - Sft 6ft - 6ft - N/A 

UK (Mating bank base tandng me 6 per cent from Janusy 26. 1883 


Up ta 1 

1-3 

28 

80 

9-12 

montti 

marth 

manttn 


maalhi 

2ft 

Sft 

5 

4ft 

4*2 


Carta of Tex dap. pioooa? 2ft sft 5 

Gets gl Ter (tap. into £ 100500 la 2ftpc. DtocTOi aBhEtroai to cadi iWpe. 
AM. MKto nro « fteeoua 4SSMpn. 8tX» ftmros Sfa Ewrt rtroice M 


to*. Motor ran cd dtoaux 4fl636po- 8CCD tod ma Sfa. Bport toroce Mto rextoy Ocstorza, 
1983. taread rate to pvkxl No* **, UO to Dac 25 1895 Sdwroa B S ■ 738pa IWeanaa ma lor 
peled Osr 1, 1998 » Oct 29. 1993. Schaowi IV & VOSSOpb Ftonca Hauaa 8 ms Res tpo OenNov 



IRCU RITUWES 0JFFQ EcuTm | 


£600300 palate of 100M 



Opan 

Sett price 

Change 

ws#i 

Low 

EN. tel 

Open to 


Opre 

8ett price 

Change 

Wgh 

Low 

Bat vol 

Opre to 

Dee 

9337 

9X29 

-099 

9X37 

9229 

1735 

15749 

Dec 

9491 

9496 

-097 

94.61 

9491 

22307 

118088 

Mar 

94.08 

8X98 

-Oil 

94.08 

8297 

683 

10096 

Mar 

94.78 

84,75 

-OCW 

94J7 

84.73 

6817 

87851 

Jui 

9439 

94.47 

•014 

9499 

94v48 

186 

7077 

Jin 

94.78 

94.76 

-004 

94.78 

94.74 

2301 - 

78618 

Sep 

9493 

3490 

-an 

9493 

94.78 

40 

3149 

Sep 

9498 

9498 

-003 

9499 

9498 

1437 ' 

87869 


9 U80A tatotw* bb^ nan jro jmtro n c mat, nundad to e» nearae o n e a M m it k of to bid 
and reared rate la SIOn tnictad cd nw iraia ter lour wtoa nco Bala ot Han sacn MMng day. 
n» boda wc Bartm Treat. Bo* cl Tokyo. Hodovs and Njnoinl Wo Matt. 

Md reas are Immi (o> dM dama a ta Mom, Rasa. US S CO» and SDR Untod Oopasns (D«. 


- UFFE faturas traded i 


■ DOB MONTH EURODOLLAR Sim potete Of 100M 


Traded an AFT. AS Open Interest figs, ere tor previous day. 


EURO CURRENCY INTEREST RATES 

Nov 22 Short 7 days Ono Three 


Bcfgtui Franc 
Onrush Krone 
D-Msfc 
Dutch Guddar 
French Franc 
Portuguese Esc. 
Spanish Peseta 
Sterling 
Swiss Franc 
Can. Goto 
US DsOv 
Baltin lira 
Yen 

Asian SStog 

Short mui rate* a 


8ft -6ft 

7l 2 -7 

8^ -8L 
e, 1 . - 513 

1lU - !l 

B>: - 91, 

6 - 6«ii 

4% -4% 
4A-3% 
3ft - Sll 
10-8 
2*8 - 2ft 
3 >2 - 2«2 
g ceB lor to 


8ft - aft 8>a - 8 
8«2 - B 8l« - 7J» 
eft -8ft 6i4-6i| 

8ft - S3 0-5% 

6M - 6U 613 - 6iJ 
lit, - 11*4 11% - J1I 2 

»A - 0ft 9ft - 9ft 

8ft - 6ft 5% - 54, 
4* -4% 4*8-4^ 
4ft -33 4ft • 33 
3># - 3 Ve - 3ft 
9*4 - B\ 9 - 8»2 
2 is - 2U 2*2 - 2ft 
3>2 - 2>2 3^2 - 2>2 

US Doter and Yen. ahacc 


7% - 7*2 7ft 
8*a - 7ft 7% 

e%-« SR 
sa-sH 5 % 
6* - 8*2 8\ 
11% - 11% 11*| 
9ft -8« 

Six - 5ji 5ft 

4*2 - 4*| 4>« 

4*4 ■ 4tfl 4*2 
3*2-3% 3ft 
9-8*2 8ft 
3Ji - 2ft 2ft 
4-3 4 

mo dn v noaca 


b» One 

Kha year 

B\3 6ft • 6*2 
7ft 7*e - aft 
■5« 5ft - 5ft 
5ft 5,1 - V. 
0ft 5ft - 5ft 
. 10ft 10ft - 10ft 

8*2 V.-0A 

■ 5,*. 5,1 - 5,1 
4ft 4i-aa 
4ft 4ff-4A 

V. 3U-3B 
sft 8ft - aft 

2 A 22, - 2i 
3 4ft - 3ft 



Open 

Latest 

Change 

Wgh 

Low 

Eat vol 

Open to 

Dec 

9246 

98.48 

- 

9240 

9244 

59939 

302780 

Mar 

9838 

9237 

- 

9237 

9236 

100492 

384,734 

Jun 

9995 

9206 

- 

9206 

9203 

93484 

291903 

Sap 

85.73 

95.75 

- 

9276 

98.72 

65,798 

212128 


■ US TREASURY SLL FUTURES [*A4 Sim per 100M 


Doc 96.79 9831 - 9081 9 

Mar 9080 9633 *031 9633 9 

Jun - 9036 - S 

Sep - 9637 -008 

Afl Open Interest Bps. are tar previous day 

■ HBtOMAfV OPTIONS (UFFE) DMIm points Of 100M 


9081 9079 2369 

9633 9060 3376 

9658 360 

2 



BASE LENDING RATES 


AdamKOorrtwiy 8 


Duncan Lawton— 6 


Strike 

Price 

Dec 

- CALLS - 
Mar 

Jun 

Dec 

— PUTS - 
Mar 

Jui 

ABod Tnro Bark 6 

AS Bar* 6 

Enter Brek LMad — 7 
HwncW&GreBw*_7 

8376 

018 

092 

143 

043 

(US 

041 

.•HsiyAntetro 8 

•Robot Ffarfeg&OD—e 

9400 

004 

098 

1.09 

0.18 

003 

0.02 

BwtorfBaratS 8 

OTobar* ,._6 

9425 

001 

036 

098 

nrw 

048 

044 

Banco Bfeao \teaya_ 6 

•Gukwesa Llahen 6 


I PBOR WHWS3 (MATTB Parte Inlertenk offered rate 


Eat. wL taU. Otto 1083 PiM 732 PFedoae days open h l. Cato 244920 Pub 114664 
■ OHIO SWISS RFUUK 0PTIQ6IS (UFFQ Sft 1m poMs of 100M 


DOC 

Open 

9390 

Sett price 

<njg 

Change 

-an 

wgh 

83.82 

Low 

9251 

EsL vol 

2474 

Open to 

80192 

SMce 

Price 

Deo 

- CALLS - 
friar 

Jre 

Dec 

— PUT* - 
Mar 

Jun 

Mar 

94.40 

9449 

-0.14 

94.40 

9439 

1496 

86.189 

9660 

0.14 

052 

090 

002 

042 

002 


94.96 

9497 

-0.09 

9440 

9497 

419 

48.604 

9573 

042 

038 

067 

0.15 

0.03 

004 

Sep 

95.18 

95 14 

-007 

95.18 

85.11 

316 

33938 

9800 

a 01 

018 

045 

O 39 

008 

047 


1 EUitOOOLLAH (UFE)* Sira pcfata of IflOM 


Eat. ML Hd. Cate 0 tote 6 Pmtow rfaft opoi M. Clto 9376 PUta 200 



Open 

Sett price 

Chrege 

High 

Low 

EeL vol 

Doc 

06.45 

96.47 

- 

9245 

9644 

287 

Mar 

9838 

9237 

001 

9237 

9238 

42 

Jui 

96.06 

9846 

OOI 

9006 

9206 

2 

Sep 


95.75 

-042 



0 


BarkolCypue 6 

Bar* c# Wand 6 

Bank at hula 6 

BS*et8coOend 6 

BareteaBar* 8 

Bnt Shot MS East 6 

•BreanSHNay 6 

CLBarkNadotand 6 

CJtar* WA 8 

GfaMerchBrtoBerti_.5 
Qydeadeie Bank ......_6 

ThBCo-cparaiveSalr-fi 

Can* & Co 8 

QeSqmrto... _6 

Qipn» Popular Bank _8 


Hat* Bor* AG Zurich _8 

•HtoitrasBcric 6 

Hattfa&GenlnrBk.6 

•HiSanuaL 6 

(XHoara&Co 8 

HongtanoSShanghaLB 

Jdan Hodge Bare 6 

•Leopold Jceapba Sons 6 

UoyrbBs* 6 

Ma^nfBa*Ud 8 

IC3u4 Quli A 

■'WDQ Uavi 

* Mount Bantorg-^ 6 

•(tootoMsMtod 

HeU tee to faa h r .6 


•ReeSrodwa 6 • 

a HcedMrgheBs*UJ.-8 

'ihatote mbrf 

RopiBkorseeaaiKi.^e 

•Srrtoi & Vtoran Secs . 6 
StoDerd Ctortarof __ 6 

TSB .6 

•Unfed Bk of KureK 6 

Drtty Truet Bar* Re_0 

Waatmlhat :_6 

Wife— tf Lfaiua e 

WMtodon&GAWM.7 
Yorftsfae Eto* .6 

• Members of Bifitoh 
Merchant Bonking & 
Securities Houses 


OHLX, The London Securities 
and DdKvativea Exchange, has 
been offered a licence by The 
London Stock Exchange to intro- 
duce derivatives on the FT-SH Mid 
250 Index. * 

The new con tracts will be 
available shortly. . . 

And - since it's on the OMLX 
exchange - members will be able 
to trade it through the advanced, 
user-friendly Click system, direct 
from their own dealing rooms. 

Already, the OMLX exchange 
is part of the.4th-largc8t equity 
derivatives market in Europe, offer- 
ing access to a growing range of 
international contracts. 


And with the addition of Mid 
250 derivatives. It wiD become an 
even more central part of your 
investment and risk management 
programmes. 

For more details, please write 
to Gabriels Swlader at the OMLX 
exchange, 107 Chnnon Street, London 

EC4N 5AD, or call 071 283 0678. 
And put yourself In the picture. 

A » . re , . J h m rrnm,m » to. IhriliW 

®ILX 

THE LONDON 

Securities & Derivatives 

EXCHANGE 
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7V +*,37V 7% 
U 045 45 
ft Stf 6% 
17V -VS17V17V 
17V +VS17V 17 
9V 59V 9 

45% +*3U5V*. 45 
370 -5 380 370 

fflM&ffie 

28% sShSBV 
80+1 V £90 88V 
11 -V*ll% II 
BV -VS&V 01, 
14V -1Sl5Vdi*% 
BV -V58V BV 
355 -5 355 35a 
21V S21V21V 

6 56 6 

16*2 *16% IB** 

*5? -are** 

1BV — V 61918% 
480 -6 490 475 
10% +VS10V 10V 
490 490 470 

25 V -VS7EV 2SV 
13 — VS13V 12% 
14% +%H**2 13% 
13% *11% 13V 

10% -V*10%18% 
1BV — VS1BV 10% 
38% — VS»%30% 
38% -% 64039*. 
46V -*•**$% 49% 
31% — V «S32'i 31 V 
7V S7V 7*2 
7*2 *7*2 7V 

11*2 — *3 12 dll 

SS 

6 V -VS6V 6 V 
19% 519*] 19% 

22V +V 577% 22% 
26V S76V 7E*. 
10% SlBVlBV 
23V *23% 23*2 

’a -*,shj 'e^ 

11 V -V *1211*2 
21 -4*521% 2i 
1IV +V511V 11 
9 S9V 0% 
13 -% 81312% 
43 -1 40 40 

3S «rSi 

24*2 574% 24*2 

10V —V El 0*2 10V 

% 

MV 26 ^ 

165 185 185 

"ft-asaa: 
1 a 

23% +%S24%23% 
10% —*4515% 410% 
3BV — VS394. 38*4 
9 — VS9% 8% 
21% +VS21V ?1 
0V -VS8% BV 
17V -VS17V 1B% 
22V -%S23% 75 
104 -r 108 ioi 
23 -2 25 23 
0 »V B% 
285 -9 297 285 
41% -% 542 41 
27% +vsrr/m 27 


10? -VffS'4lO? 
19V +V S1018V 
10 -V 18T7*2 
10% -%£11%10% 
14% 514% 74% 

10V 410% 10*2 



Tsi -VCT^a*, 

§a -%^^ 
10*2 £16% 18*2 
18V -VSlPt15V 
16 — VS16*j 16 
20% -VSSV2DV 

19% -VSIOVIBV 

15% *15% 15V 

10% -VSlSVlBV 
100 -3 10a 93 
23% +V*23%23V 
34 -V5M% 34 

22% US2327V 

7V -%S7V 7% 

10*2 ^vsieiiAV 


16*2 — V*16% 16*2 
31V -V *71% 71V 
38V -1 S39 3d 


MONTREAL (Mov 27/ Can 5) 
4pm dose 


IB -VSifi% 17% 
15% -%515*i 15V 
19V -%S18% 18V 
6*4 +VS6V BV 
15 +>2 515 15 

11% -V 511% 11% 
12% *i2V 12% 
10% -*0*18% 10V 
10V *10% 10V 

18 — *4 SIB 18 

7% 30 7% 

26 V — V52&V 24V 


AFRICA 

SOUTH AFWCA (NOV 22 / Rand) 


— 10% 7% 

— 17 sv 

-. 140 85 

_ 106 79 

+1 162 86% 
♦9 378 139 
-3 113 74% 
-% 49*£ 36 

+2V 34*9 6% 

— 60 10 
_. 3.70 300 

+% 92% 57% 
♦ V UV 2*2 
+ % 64*2 =9C 
♦ 13*, 3% 
♦ IV 38% 8*2 
-*2 53 31*2 

65*2 64*2 
+1 B9V 22 
+V 12% 5% 
♦2V 115 53 
♦V =6 5% 
+>2 29V 6% 

_ ia bv 

-02 1.92 DJ2 
+% 72% 2«V 
+*2 66 24 

-1*2 71 V 56V 
... 45 35 

—V 20V 16V 
+V 02 51 

... 60 47 

+ZV 45*i 11 
-% 30% 23V 
-*2 31V 16% 
+% 65 57% 

—*2 TOO 67 
+2 150 115 
_ 74 54 

_ 24 17 

+3*2 147% 34*2 
_ SO 37 
_ 26*2 17V 
+6*2 410136% 
+2V 40% 1% 


^4 

+V57V 7% 
+V^99% 


300 -10 395 375 

1? 5 
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■ TOKYO - HOST ACTIVE STOCKS: Monday, November 22, 1993 



Stocks 

Closing 

Change 


Stocks 

Closing 

Change 


Traded 

Prices 

on day 


Traded 

Prices 

on day 

Mppon Steel 

5.7m 

317 

-12 

Hitachi 

2Xm 

790 

-12 

M<K 

3.1m 

230 

-18 

Stoma Mt Mtn 

22m 

aoi 

-19 

Kawasaki Steel 

2.8m 

313 

-7 

Dahm Sac 

22m 

1,220 

-60 

Fujitsu 

2.7m 

776 

-20 

Hitachi Zosen 

2.1m 

499 

-21 

Mitsubishi Hvy 

2.7m 

629 

-15 

Sankyo .. — 

aom 

2.420 

-230 


V* - v : : v;.v *?**$'* :•••■? 

;v u n-v*: - ;' - 4 ' ..■'}■ A : '/■" ' ! 

• • a%'/l a • ••• ■! A !, '• f ,K'W 

.... ^ .. ’ 


•; 

■■' ■" ■ / -w v,r ‘ v 


430 -30 7D0 413 — — Pnmau 411 -10 303 385 12 — MaynaN 8V -V BV 6V 3-7 240 

TM -17 1X20 781 00 — Henman 509 -00 eoo «3 IS - MaM 3X0 -.16 4.15 105 £3 .... 

2X70 -0OZ4BO1JSS OS Fneoi! 658 -10 037 527 — MAB 12% -V 73% 7% 4S 14W 

0X00 —70013X00 7.440 - - Man 3X20 HEO £4001 JWJ — __ MMM 5V +V 5V 2 Z4 

1X10 -2D1X1D 900 OS — fart 1,100 -S01SB0 080 _ _ MnmCp 9% -% iS 0% IX 0S 


KmaHU 436 -16 500 357 

toB 2X60 -400 3X90UM 
KeaBV 418 -37 815 388 
Kao 1220 SO 7X301.100 


080 -30 1,7301.110 „ 

512 -14 732 511 ._ 

-^3X602X70 04 

1 


~ Z SS £400 —40 £4501075 £0 

2X41 -1M £7701^9 £0 Z tokB KM -11 880 514 IS 

^ a: !SS SISS? 

=-=aa s -i a 

-33110X907X50 — LanBr 889 -ZB05 2B02X 

—ID 015 380 IS __ UKDB 1X89 -11 1XBO 48S 2-7 

873 ■ — WS ^ “ 

1X75 -23 1,4001,150 4S 

4X00 >00 47802X30 _ 


—14 481 323 — — 

-4 445 206 _ _ 

—7 399 273 — — . 

_ BOB 506 _ SemoT 


_ mm Pomnco 
_ „ Ptonki 
_ .. PtePee 
_ _ Phone 

OS _ POBGM 
_ _ OCT te 


2 14 - 
. .. BJ. IS 9L2 

5V -V 5V 2% Z7 _ 

Nnarm 2X4 -.13 2.78 1.16 £4 
NBHPek 125rt -S5 3 S3 2X6 £421X 
5% + 5V 4V 4.1 

ISO — S2 1J3 0X5 _ 

1M — 1.49 0X5 _ _ 

SSS _ 2X0 2. IB 5.7 11.0 

3.05 +X8 3X0 1X5 1.1 _ 


. :• >.f ' * \s, 


1/489 -11 1X00 485 2-7 

1.157 -101X041XIS ZX 

TM -1 130 67% _ 


11X001.180 4X 
) 47002X30 — 


515 —17 710 490 — — 

015 -331.110 005 OS _ 

1X10 -70 2X401X36 OX SetcChm 

B30 —15 095 640 _ — StUta 

1X10 —10 1/4901.130 _ M Sottai 

255 -9 X4 551 SlBW 

680 -431030 580 _ — 


-12011X008.430 _ _ QCTIte 

,180 -170 4SM 2,100 _ — Hnmfld 

1X40 -201X601X48 OS _ Ronmi 


1X50 -402X501X90 

Kokuyo 2X40 -50 27S02.1BO 


INDICES 


^INDICES 


_ _ SABtM 
— _ SentDi 
_ _ GnttHw 


1X40 -20 1X10 

1,400 _ 1X001 

954 -501,110 _ _ = _ 

— SekHM 1X40 -701X00 926 is _ SonGwa 

^ SMtai 41S +5 569 300 IX — Etek 

8030 -M0 3 

_ _ m 

— Snkah 800 


402 +s! iS 1.47 22 

1X4 +01 1X1 1X5 0.1 _ 

4X6 _ 420 2X5 IS ... 

7V -V 7% S*g 5J BX 

£33 -.11 3X0 2X4 4.7 _ 

4X5 -X8 4.49 2X0 5.4 9/4 

5% -v Q% 5V *3 _ 

9V -V 9% 4% £4 _. 

3.40 -X6 3 6B 2X3 7.0 24J 

_ _ .... 1.72 -05 1X7 0X9 8.7 SX 

_ _ TefCpN £1510 £70 1S3 4S 

— • — 7V -V 0% 5V £7 _ 

5% -V BV 4 IS _ 


Stu cmvBaUon 


.. —a .... •• v T*. ! ■ " ‘ 

v ••*,. t.- ! ^ ‘ . /. 

* * ; , :. ; im .!* - 

j .*.. . * ' .. s * • \ , ■. .*■ ..■* ■ , ; ■ 

v a' «-”• ■_ /. ’/c J ■; ” t 

V ' ; -A * " ■ 

'■•-/*•# '** ■* . „ /,. * a K ! v , ••*• 

”■ v " : r ■ j ~ v ! „ - 

’• . -- v •".i/f’A'WI.. . . • •. •, 


.. •'i"' ‘ ' • 

. . w ri ‘ . ../*!' '* 

i . '-'I 

••*'•• ,!*:< **• 

• y"' * n * \ 


•.s' 4 ♦ 


' . \... ■ • S - . ■ 

* ■ ' 's< • s , s 

.?/ •• 


1. .c.T " r> •' '• \ " .• ■ ♦ :ida >*« ? ' 


am* (2912/77) 

MOntaetafUVSQ 

MHnfetfVMQ 

Ohb AMeaponau^ 
Tnmttin&WKl 

raxoa/iAD 

Bent 

faema (2902(83) 

Cato 

Mot* MUHK197S) 
CBn*nfe+ (1079 
Part&SoS (4/1A53) 

Ofte 

FGAGoa (S1/1K8Q 


M 178504 182B5X 16367X0 22710 

a M&3 20832 21030 213ZX0 VT1 
861 S 8882 885.1 OMfll 2R 

41427 417X8 41 £48 48188 2(11 
1009X9 1077.77 1078X4 UBUS 2A1 

1378JB 1405X0 140883 140883 1M1 

H 246800 251280 97*8X0 2&9 

M 3281X5 3241X2 3^1X8 19(11 
M toad 423470 4382X0 12(11 
gwwaB 2011.14. 2087X1 1VT1 

m 33403 3329X5 33tt3B W11 


warn wn 

712X8 15(1 


274331 21/1. 
32080 Wl 
1720X7 21/1 


PC H» 1978) 

CBSmnOK«Bd83( 
CBS MS* (Bid 8$ 

Cm.40fl/M(9 


W 21 8588 2186.18 218588 19(11 

)1X 4082 4iai 41930 4(11 

ffl.1 2648 28SX 27200 4(11 


2073X2 2007X2 2114X2 22039 2/11 



19 

18 

17 

Hk* 

Um 

Mob 

UM 

|.L,V 

369401 

3685X4 

3704X5 371077 3241X5 

3710.77 

41X2 





(18(11) 

(20(1) (16/11/93) 

(2/7/32 

Hnoa Bonds 

108X1 

10801 

108X3 

108.77 

103.49 

10977 

54X9 





(18(10) 

(llh) (19/10/93) 

(1(10(81) 

Transport 

172729 

173308 

1731X9 

iisase 

1453X4 

1799X8 

1232 




0*11} 

(VI) 0*1103) 

07/19 

UBUbb 

223X4 

225.15 

22502 

258X8 

217.14 

2SB4B 

10X0 





cn/fl 

<anj 

(31(8(93) 

(8/4/32 


Am&nc^$€kmimumcaUon& 


M)Sqb«2(LB9 1009X1 102310 1036.73 W3BL73 IBdl 


24TEL13 240280 2404.18 2*6750 3(11 


DJ ML Dewv mcdl 3711.05 (3721X5 ) Law 3040.07 (3048X7 ) mworeUcft^ 
DayV high 3694X1 {3704X5 ) Low 3057.12 (MEBX2 I (Actual*) 


2580.1 2577X 25042 980* H 


SB AB-G7neCW75) 548X5 547X5 54450 SB435 1A1 


482X0 46162 484X1 4B9X0 429X5 489X0 

(15/10) (8/1) (15/10/93) 

537S6 537X8 53895 54025 49048 54025 1X2 

(16/11) (26/4] (18(11/93) (31/9/32) 

42X6 4116 41X3 48X0 30X8 4040 6X4 

(2889 (8(1) gWjjg fl/jjjjHj 


JSE&M pttW78) 
JSE tad (26W7B) 


1872XV 182BS 19E1S 700000 30(7 
48840V 4601X 486SX 4991X0 22(11 


715X0 5(1 
433300 194 


2S5X3 25020 255X1 290X8 23021 


<8/1 1 (15/10*9 (25W42) 


Cqanlaoe^VlAS 36023 3S1X8 352XS *5.14 4(11 
HBu!inMdp8/12m| 1S27X 15S5X 1572S 180730 K11 


cweenMQviaei] 
CV 40(787337) 

raAMddl31/12S8| 
0am utoia* fi/i2C^ 
DAX (30(12/87) 


S9O70 59937 602.15 . 80938 26(10 
2082X1 2)4523 2148X7 7231X8 22(10 

788/16 788X4 803X1 801*1 18(11 

22S1J 228080 22990 2880X0 3/11 
wmnpn 2077X7 2085X4 28BSXB 2(11 


41134 131 
T77ZB 23(1 

88MB 140 
189(30 14(1 
15M50 13(1 


AtamS^1/12/80) 88222 848X3 B4155 944X4 13ffl 

M^S^p1/7«4) 9178X4 928194 9335X2 S73134 13(11 

SsemdST^ S04U 2S72X 2S34S 2^’ 

SamOlUl/IOasa 588.48 53511 S3S2S 531X8 22(11 


iOdbbMIOBBQ 


B8)0to«reB8) 1789.1T 1806X0 182583 U4927 3(11 

teLcauUpm S2556 54431 WM »« 

MB fad (4/1/09 1188S 1201S 12060 O90J8I 3$t® 


17384X4 17942.19 1B16^*n«M 138 
277 ft* 1 *! 287X2 3BW4 1011 
1483X3 1539X9 1SSL32 1«®r 3/9 
1S5U7 198907 199BX8 238407 7/8 


HneCn«B«VUBOr 834SB 84038 822X3 B8M6 18(11 

MHttfE{9a(t2/BQ 289X0 30453 308.18 31808 22(10 

Atofanftn (1/887) 132810 13804 13986 1438.10 4(11 

BtoBtMpiRZfiq 117227 118558 118495 1 185*50 19(11 

SBC BnM (1/407) 92817 937X4 93578 887X4 18(11 

wunfusonar ' 421004 422532 431521 501x20 ?h 

B0O0M: SB (90/4/75) 131813 136891 137172 1300X4 12/11 

Taft* 

nu Gmp+Jen 1888) 1B7Z7.1 185312 1B091X U7Z7.18 2KI1 

■OKS . 

M6b|lUU(l/1/7t» 581 X" SBOX 5B5X 887.10 1500 

CMHsmOBI 

EunMtlOVE/ima 1331.12 136053 13573 138818 22(10 

Bid Wp-100 (ssnoq 112tS4 114536 115823 1175X5 22(10 

jfaOge (31/12*5 H 30815 30839 3NU1 12(11 

Bafe«ERa9(7/UB2) 14U3 14420 14454 14438 Wtl 


487X8 4B9S4 472X4 <8428 39584 


IB/1) (2/11/B3) (9(12(721 


7S1XG 754X4 78136 787X2 645X7 


(26M) (15/10/33) (31(10/73 


9D48B 11/1 
878JD 11/1 


Dow Jonon fnd. Mr. Yield 


S 8 P Ind. Dtv. yield 
S S P bid. PK ratio 


Nov 19 

Nov 12 

Nov 5 

Yeer ego 

2.71 

2JBO 

2 .77 

3.19 

Nov 17 

Nov 10 

Nov 3 

Year ago 

2X8 

2X0 

241 

2X5 

28.B8 

28.60 

2BJ51 

27.72 


■ STAJfflAJRD JUP POORS SOO ■BNEX FUTURES S500 feiiea kn)W 

Opon Oosa Change High Low BslvdL Opanim. 
Dee 481.60 460.16 -1X5 461.60 459^ 60.793 18SX85 

Mv - 402X0 -1X5 - - 1XS1 120T9 

Jun - 483X5 -1X5 - - 84 1072 

Sod - 484.75 -2.05 - - 1 439 


1083X2 13/1 
BB2J3 13/1 
18802 4/1 
BBX1 4/2 


Open Close Change 
Dee 481.60 460.15 -1X5 

MV - 482X0 -1.B5 

Jim - 463X5 -1X5 

Sep - 484.75 -2.05 

Opon Hanrt Cgaae are tor pmAeue day. 

■ «W YOBK ACTIVE STOCKS 

Friday Shm Oon Change 

mM pica on day 


■ TRAtRMC ACTIVITY 


Now 19 Nov 18 NOT 17 


■M Z2S (IWSM9) 
MdkB3DD(l/1ff&> 
D»h(V1/6B) 

2nd Sedtan (4/MBCQ 


44333 W 

aazoo no 

18207X1 25(1 
277X8 22(11 
13BM$ 25(1 

tans aao 

BM2B 13(1 


9C/li&40nOCK—PWfTW 

Open Sett Price Change 
Nov 21370 2032.0 -690 

Deo 2148-0 2105l5 -6EL5 

Jan 21 530 211&6 -885 

Mar 2160.0 2138.0 -BOX 

Opeo mm tguaa *or ptawkaa fa. 


asZnjWflB SBSL40 884X2 *BS7 IBM 2 2(11 Bl« «n 

KiaQjnpS4^ ^rwm&aaXT-.toiitotrfMMtotniOOMtoAMtoAiOrttoy 

!i " 

: — r— y — j ■ ; a* . .j'vr. -je -- ‘ 


TOMS 

8029000 

22* 


Nn* York SE 

2B3068 

273.150 

Mode 

5X670DO 

35 

-ttt 

Anver 

18031 

15X23 

■faioc* 

5,174.400 

2% 

+1V 

NASDAQ 

-31.9..U.3- 


TdWonos 

305^400 

m 

_ 

NYSE 



Pamnoure 

4X15000 

re 

-1 

tones T rated 

2X90 

£871 

Geo MAn 

3005000 

54M 

-IS 

Rfaes 

793 

780 

Am 1ST 

3010000 

5SH 

+» 

Fate 

10Z4 

1057 

waMtat 

3005000 

29W 

■44 

Uoctanged 

573 

524 

tog Baa 

2X96000 

19 

_ 

New Wghi 

29 

38 

Ainer Barrkk 

1532,700 

27% 

+M 

New Lem 

72 

82 


IjMATjg 

High Low 
2136L5 20910 

X1430 21050 
21600 2137.0 
21 BOX 2160X 


• Camceen. ' CModaM at 15S0 GMT. T E*tekjdkig bonds, x MkisaWL rta LhOdea. Fhandel end TtenepartBllan. 

4 The U ml fade* torefcd <&y% nighi end laws ere the avwagee of d« hlrfMK and Iowm pricea reached Amng ** Hay by each 
etocfc rtms the eaud dayv t*n* ana laws (eunftd by WetanA renremm tti* inghest md toto Mues m* Bw wta has raxftM 
doing m# day. (The flgune h tatoa are flwvtowdayVL 


on MondayyFebruary7 


The U.S. Communications industry 
is currently the largest and most 
advanced in the world. The changes 
happening now will have implications 
for the entire world. This survey will 
therefore be essential reading for key 
decision makers in over 160 
countries worldwide. 


To advertise in this survey, call: 



Antony Carbonari or 
Melanie Burton In New York 
on Tel: 212 752 4500 
or Fax: 212 319 0704 


Alicia Andrews 
in London 

on Tel: 071 873 3565 
or Fax: 071 873 3062 


Into the week’s events. 


FT Surveys 



•i an dosa November 2P 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


CVB 

lfl» m w Eh am Pm. 

“P* ib * e mi nut i™ ua dm 

14$ lft AAR (U8 3.6682 121 13% 13$ 1ft 

29*3 IftALLBSA B.18 1.3 32 502 74 13% 13% -$ 

E7%$4$ANP ieo 2 8 20 2837 59 57$ 58$ -$ 

73$ 6$ AMR S3 5581 89$ 87% 68$ -% 

37 S ikKR IS 481 3% 3 3$-$ 

5T% 2ft ASA* £00 4.1 32 863 «% 48% 40% -*2 

30% 23% Joint 03) £4 1710085 29 28% 28% -% 

lft ft Aatti Pr 050 4.7 6 48 10% 10% 10% 

lft B% Aeanwm 20 IK lft 12% 12% -% 

36J5%M£'Jd 032 11 5 244 X 28% 29% ft 

1! lft ACMfirtta 109 81 595 U12 11% 12 ft 

1ft ft ACUO bOdp 0X0 8.4 51 ft ft 9% ft 

1ft BkACMGvtSp 096 9.7 579 10 85 ft 

11% 10% ACM (MSB 096 13 «8b 1I% 11% 11% ft 

11$ ft ACM Mar 1.08 9J 177ui1$ 11% 11% ft 

9% &% ACH Matagd 072 73 208 ft ft 9% 

12% 7% Acnett 044 *6 12 02 97 4 gjg ft 

11% 6% Acne Sea 38 5 8% 8% 8% 

27%78%Aa>nte a« 2.1 12 137 31% 21 21% 

15 10% Acuna 82 29Q 14% (3% 13% 

21% 77$Adants £«r Q.-M £8 0 ZS0 I8$d17k 17% 

86% 45% Ad Were 3.00 82 53 48% 47% 48% 

32% 17% AM* 3.00 16.4 8 8859 lft 17$ 18% 

ft 5%AftteGm 016 £3 13 48 7 ft 7 

24% 14% Advn Inc 008 05 74 787 15% 15% 15% 


044 48 12 02 97 4 O' 

38 5 8% 8 


9% 9>2 -% 

85 9$ 

11 % 11 % ft 
11% 11% ft 

% a •% 

ft 8 % ft 
21 21% ft 


QM 

1W3 TkL P/ Sh Ctax M. 

®» l»Srt n> % E «fc M* LnOtMOW 

68 «%SaM9 £ffl 4.6 17 7150 59% 58% 5B -1% 

18% BEIteh 040 £4 19 100 17% lft 16% ft 

Kft »% B»«n 276 SO 16 4030 55% 54% 54% 

4ft 38% tetoA 058 li 21 149 45% 44% 45% ft 

27% 19-3 Ben* 050 £2 28 279 22% 21% 22% 

68 54Bansf43> 4» gj 25 66% 68% 86% 

81 K% Bead £K 00 12 503 T5% 74% 74% ft 

!% 18% BeaeBn A 042 1.7 |4 12 24% 24% 2ft -1% 

% ABenguetB aw « 7 156 1 S 1* 

ft SbBBTjPetr 000 18 83 * 9 8 8% 

^S!*S9IK 33 20S6 45% 43% 44 ft 

1% 25% Bej»5t£ £50 85 6* 26% 26% 26% 


1W3 W. 

Hgt LOT Stack H> % 

67 % S3Qmntm5 050 U 


m if a 
* G MO» mb 

86 8 62% 


ik*£bwiui 

40% 31% Oft* 
11% 7% CVMt 


11% 7$ CVRelt 
11% 6%CyareSye 
18% ftCjijefiui 
2ft 22% CypAna 


32% 18% Beoefflr l 
ft ABengutB 
14% 6%B8nP«r 


098 72 14 29 12 

IXO 41 9 18 32 

1.00 10.7 9 67 9 

38 33 8 

38 B64 12 


62 82 
46% 47% 
13% 13% 
32% 32% 

S£ A 

12% 13% 


0X0 3.6 6 8241 2ft 022 22% 


21 % Be3 But 
25% BeHSlZ 


57%SftBeWjmK 5X0 18 11 51% Si$ 5t% ft 

3)5 13% 048 13 15 4451 17% 18% 17% ft 

S3% WBffii 1.40 1* 16 856 41% 40$ «i% ft 
lft ft 8®*“ 106 3415 12% 11% 11% -% 

37% 1S% Bocratt 010 14 49 2926 28% 25 Z5% -4% 

Z7k 20kBfentogmS 0(0 1.7 49 ISO 33 22% 225 -% 

22% I651BW* 1U0 ZO 27 1236 20% 19% 20% ft 

28% ZWBbAHR. 1 2H 55 13 121 33% 23% 23% ft 

11 lOkBcfccMax 082 73 83 10% 10% 10% ft 

9% 8% BKKcHncx 085 10 3 589 8% (9% 8% ft 

10% 10 BUnfcTgl t 0X0 7JB 4QT 10% 10% 10% +% 

55 31^ Stock 1.12 £9 Z2 1640 39% 38 38 ft 

32% 15$ BtoCtt HO 13 31 8622 30% 30% 30% ft 

8% ftBuBCNp 0X0 1O0 163 S 8 8 ft 

18% 9% EMC tod 71 137 is 17% 18 ft 

« 33% Baca* 1X0 Z6 1010213 38% 38% 35% ft 

27% 19%BDMC IEO 17 7 338 22% 21% 2% ft 

14% 4% BOBBIN 006 0 5 5 265 11% 11% 11% -% 

17% ftBtrtnOw 048 49 69 660 9% 9% 9% -% 

"4% 12% Sorter OiU IJ4 79 is 993 16% 15% 16 

29% I*$ Sente 060 3 8 24 7593 1 5% 15% 15% ft 

27% lfftBcstoQ* 125 5.9 24 32 Zft 21 21% 

107100% ten E3 a IBS 17 Z10G 101 101 102 

:4% iflBwafr aeo 10 7 219 sc 19% iM» ft 


37% 16% Buns 


51% 41% Aegon ADR 123 ZS 70 53 49% 43 49% -% 


66% 43% AeTOL £<E 4.7 
34 26% Mac D«J 15 

22% 16% Almnsi 088 ID 
7% 3%Al#*nfcc 
48% 37% ArtlC 0X2 Z1 
33 18% Attn* Frt 030 1.0 
50% 18% AHffQ me 
16 1ft AWeas* 1 72701 
1»% 101 AtoPaaiS 116 7.8 
707162% Ab5 128C 728 71 
l8l2%AWcflir 020 li 
19% 14% Attnnyht 035 19 
28% 2D% ADCufl 026 72 
25% 17 AlCuhrA 026 14 

29% 23$«t*sn 028 15 


£78 4.7 25 1410 59% 50% »% 

D4Q 19 12 3852 26 024% X 

088 ID 7 1389 17% 77% 17% 

8 59 5% 5% 5% 

0X2 £1 24 1503 43% 43% 43% 

030 1.8 25 2010 32 31 31% 

42 192 44 42% 42% 

173 70X 12 64 016% 18 16 

116 7.8 2 104% 104% 104% 


21*8 lft AtalAI 1 
50% 35% AtuSr 


728 7 7 13)7027 

020 li 3 18? 16-* 
035 19 45 33 10* 

026 12 14 106 27* 
026 1 4 13 GG 18 s ] 
028 12 19 5338 art 


102$ 102% 

IB 16 -% 

18 18 ft 

20% 27*2 ♦» 

18% 16% ft 

24 24k ft 


2ft 78% DUHrtJfl 
19 17 Cuba Son 
58% 440ms 


1.12 5X 13 274 19% 18$ 19% 


15 659 14% 
1X0 Z8 21 1682 55$ 


1 DdnefarCo 012 03 24 


18% 9% EMC tod 

41 33% Boeou 


27% 19%BciieC 
14% 4% Banes 


Q30 1.4 32 9443 21% 30$ 27 7 


1 00 Z711T5 348 


30% 13%AtBSniMi 060 £5 5 1209 24% 2J$ 23% 


28$ 18% AlaAI 1.00 15 33 302 18^3 H16 18% ft 

24% 17 Mesh mo 0 48 zj 21 443 21% 21 21% ■% 

3% 23%ABegP 1.84 13 13 498 28% 25% 28 ft 

46 29AHan(to 1.75 4 0 71 43% 43% 43% 

29% 13 Aten Con 0.16 OX 17 25*4 20 % 78% 17$ -2j* 
26% 20% ABeraar 040 1.7 14 527 23% 22% 23^ ft 

27% 76%AWMC* 160 ft/ 25 255 23$ 23% 23$ 

10% 8%A»ceO 0.78 1.9 733 9% «% 9% -% 

2&>j I6%A4ab» 0.89 14 IS 5 25% 25% 75% 

74$ 57% AWSto 1.16 IX 16 1891 71 70% 71 ft 

11% 87j AisZMuilr 078 6 9 156 ull% 11% 17% 

97* 7% AisSncOd 0X3 7J 407 8% 8% 

10% 3% AXafiSnEltc 072 7.7 138 9% 9% 6^ 

10% B$AJftUnme OS) 5X 21 10% 10 10% , 

32% 23 Abel Cm 0 88 3i 19 880 27 26% 26% -% 

7% 3$ AHW3S8 15 317 4% 4% ft -% 

78^ 59 Alcoa 1X0 £2797*693 72% 69% 71 ^ *1% 

47% 19>4ACaQ)A 32 3323 ZB% ^»2 27- s -$ 

12% IQ^t AnGovtiX 0X6 17 338 11% II 11 -% 

8 5% An Preen 024 16 30 18 6% 6% ft ft 

10% SkAnraOd 003 1.1 8 2757 7% 1% 7% -% 

22% 15% Aram! tad 048 £4 14 110 20% 20% 20% -% 

56% 43$ AosQMs 060 1.3 29 1443 46% 48 46$ ft 


20$ 13% Brad Pud 027 14 
39;* 32%BREPiqi £40 6X 11 520 34lJ 
99% 48% SngSl 1.76 £3 14 
4527J0 BrtnWrin! 37 

67% 50$ ErtftSq £8a 48 18 

60% 40 WAP £00 5.0 16 

53^4 40%ent6» £44 5.1 11 

H% «% BP 1X6 II 18 

32 26% BPPruffioe 200 7 7 8 
79% B%BSWS 0X7 £2 17 


£4U M 11 £11 44 ■’4 

1.76 ZS 14 Z77 81$ 79% 80 

37 1215 42% OI% 40% 


37 1215 42% OI% 40% 
£88 48 18 942* 60% 59% 80 

£00 5.0 16 235 60% 60% 60% 
£44 5.1 11 468 *7% 47% 47% 
1X6 II 18 2992 60 B% 59$ 


72 57% ST 
28 21% BMWU 
35% 2&%Bn«lG|l 


9% 6% BnvnSb 
»% 75% Bmfflifl 


88% 75% BmRnfl 
28% 20$ SPOT 

4% 3% BHT 8 22 4$ ft '4% ft 

17$ 1Z%Bnsrt 044 2X 34 986 17% 16% 17 ■% 

77% HBrusnWd 020 1 6 41 101 12% 12% 12% ft 

41% 28%BwfceyePt £60 6X 10 74 33% 37% 37% ft 

16% 1ft Bunker W 132 U D 6 16 15% 15% ft 

17% 13% Burners I 7X1 9X 19 95 17% 18% 1g7 s J, 

213 13 Bui Oat 18 ir 21 20% 20% -1 

58$ 42 BunH litl £1 18 2875 56% 56 56% -% 


157 52 17 1035 
1X2 5 .1 14 134 
1X0 4.8 19 147 
832 4.7 5 13 


2992 00 B% 59$ 

214 26% 825$ 25$ 
338 17% 17 17 


67% 67$ 
25% 25% 


£84 17 14 99 77% 78$ 77% 
OH 17 27 0W9 25% 24 25% 


12% 10$ Arefiovta: 
8 5% Am Precis 


71-4 *1% 

27-s -$ 


17% 13% Burner K 1 
21$ 13 Bui Oat 

56$ 42 BunH 


54 36% flurti FtoSC 055 li 1949277 47% 45% 45% 
20$ 75% BomrarPc 1.40 7X 28 22l 73 17% 13 


8 5% AaPreca 
10% 6%Anc*Cd 


56% 43% AmUafte 060 1.3 29 1443 46% 46 
10% 9%Air«|fl 0 43 4 3 179 B$ 9% 


(fwi-wgn 113 o-s 

: Am Barnot 0(C 0.1 341ZS5G 23 27 % 27% 


40% 23% AmBmd 1X7 5X 9 403S 34 33 % 34% ft 
21 % 1ft Am BUd U 0X0 Z9 12 31 17k 17% 77% -% 


37 21 % An Bus Pfd 075 32 15 75 23% 23% 23% 
9% 7% Am Can me *177 9 9 101 7% 7k ?■* 
— 70 Am Can ad 


1.54 7.4 3fi 62 20$ 


24 20 1 * Am Can CV 1.GS 47 0 39 23% 


SS 1 ^ 46AnCYH 
40% 32 Am8Pw 

36k 22$ AmExpr 
36% 26% ArnGad 
9$ Am G»:h 


1^ 13401 2758 52% SV3 52% 
£40 67 12 2074 38% 36% 357, 
1 00 13 13U041 30k 29% 29$ 
1.10 -1 1 10 6693 27% (125% 27% 
0.77 15 256 9% 8 9 


20% -Js 
22 % -% 


32 21% ca 
3S% IS8% CSS 
%cauc 
% ACFbKlAs 
27% 18% CWS En 
101 77$ CNAP> 

51 % 29$ CPC 
207; 1:% cr-cun 
S4% «%CSX 
22% 17 errs cum 


045 IS 32 323 3l7 s J,% 31 7, 

ZOO 0 7 14 569 316% 296 296 -20 

0 117 021 Oil -.M 

0.16 4£ 7 0 50 4i % % 

073 19 8 1572 24% 34% 21% ft 

6 183 7S% JT7 77% -1 

128 £7 16 3247 47 % 46% 4&% ■% 

056 15 14 23S 16*5 18% 16% -% 

1.7B £1 £3 1 462 K 6ft 61-, -1% 

0 40 £0 21 3 20% 20% 20% •% 


23% is C2E«5»tB 056 £3 IB 170J 19$ 


119 74% Cubevoi 
57% 37% CasoC 


IWU *-*J ID III.'? lj 4 LU y 

£6 2004 94% 92% 93% -1% 

1.04 1 9 30 45 56% 54% SUl* -% 


73» 2 Ansra n.40 05 15 -BOl 

12% 10k Am ODD inc IXO 8X 391 
a>% 37% Am Piesar OS) 1.1 12 137 
9% 6$ Am Real Es 0X0 5.7 6 157 


9$ 8% An Qftlh 077 £5 256 9% B 9 

a 18$ Am TOi Pr £26 0.1 6 1351 25% 24$ ’47 g .% 

25% 17%AmNrtpi 060 £4 11 14 17% 17% 17% ft 

69 55% AirHaiu 2X3 4 6 13 4812 63$ 63% 63% ft 

2% 2 Am tea*, 0 75 31.6 9 2 2% 2% 2% 

1K% 73% AntoB 0.40 05 15 7661 83 85% 86% -V$ 

12% 70k Am ODD !w u» ax 391 11% Il»4 lift 

60% 37% Am Piesar 060 1.1 72 137 57 55k 55$ •'% 

9% 9$ Am Real ES 0X0 57 6 157 8$ 8% 8% ft 

2k ,?AmSho5d 0 2100 1% d,l !i 

49% 36% AnSsr 0X0 £0 72 756 47 40 40^ ft 

65 53%A7s7 7.32 £4 1313441 58% 55% S57 3 ft 

23 15% An IVif SS 1X5 59 2 21% 21% 21% 

32% 2*k A>n WJT 7.00 3 4 73 41 2&k 29% 29% *% 

P1% 70% AmrtBi 1£5 4 8 14 2272 77 76% 76% -% 


27 15% ClflcJ 08G 015 0.7104 107 21$ 21% 21 


24% S% CzcneaOSEn 
51% 37k Caasara r.1 
3 £ Cat Real £ 


l-t 21*4 21 - J 

H 10k 10% 

48 47% 47% 


9 2% 2% 2*3 


is$ 9$ CatynCbi 016 1.3 25 7i7 12 % it7j 13% 

23-5 9% CaiFed 12 464 12 17% 1>7 ; 

22k IBJjCaanSlCD 040 £3^ 233 77% 77% 17ft 

1-3 % Calm Ire 0 453 3£4 ... 02* 

45k 35% Crrsas 1.72 2 6 41 ZT.i 42% 4’% 


2k AAmShp5d 
49% 36% Ai=S=r 
65 53% A75T 


91% 73% Amnei 


1% Acasgelfis 
17*3 !2-';CarP3fi 0 32 1.9 
443%4T% CaaCa OS) 0 8 
53%34%-lcH5! 073 £0 

IS 13%asal1i6 1X6 03 
33% 32 Ca^a7 6 1 S) 4.6 


38$ 30$ Aora toe 1X3 18 14 


17% 11 ftas* 024 22 19 4348 11 d1D% 107* -% 

53% 4ft A-Toca 220 4 0 15 0150 55% 537 £ 55% ft 

10% 6% Amn=S>a 010 IX 13 31 6k 6*2 6% ft 

7$ 2% Axte ta 012 3X 75 52 3 % 3% 3% 

35- J 27% Arrjsxxi 1 40 4 9 9 1700 23% 3% 28% ft 

4% 2%Alvaarp 13 1973 3$ 3k 3% ft 

51% 25kAiaona £30 0 6 54 14S* 47% 46$ 47$ ft 

25 15% Arl'OC 23 1024 22% 21% 21$ ft 

27$ 22% Ar^eua 094 38 23 71 26$ 25$ M -% 

SMa 431* Arise 7.44 £9 23 40SS 49% 43$ 49 -$ 

27% 15% VS k*?“ 167101 £ 2B 26 a 

49% 29“ Arrai- U 3773 29$ es% a $ 

16% 12 Ane> m C4J £6 16 67u16$ 16% 16$ +% 

58% KAdCc 1X0 £6 16 S33 50 % 50% 50li ft 

33% 17$ ASS2H Op 023 1.1 34 SE9 25$ 2*$ 24% -% 

17 9% AwWe.Fi C77 7 3 209 10$ 70% 70% -$ 

74$ 5% APH 35 1374 13% 1j7j l£S -% 

105 lOSAsaPMR 512 ID 2101% 101% 101% 


31 325 $ 1 *3 

0 32 1.9 SS 2333 16$ 10$ 16% 

0.23 0 0 23 3:5 621 £25% 625% -5 

073 £0 11 1542 36$ it% 2»% -$ 

1X6 93 47C 12$ 13% 13% -$ 

19) 4.5 :• 34% 34% J4% 


i$ % Cameo Pc 
16 lft CanrjFr 
34$ 27Ca.-PiL 
57% 47$ C^iST 
36*s 22 Caras-Aa) 


u i&s -s 

0X2 7.5 10 400 ::•* 12$ 15$ ft 

: 64 id 13 7K z-% 3% ft 

£40 4X IE 57 06$ st-t -% 


36*i rCaras-Aa) 032 1.5 36 72?7 22$ 22$ 22$ 

29$ 23% Case* NG 144 5E 16 77 26 $ 25% 25% 

17 6$ Casa Aire OCS £6 IS 603 9 8$ ft 

93$ 53 j CaSr OK 07 15 5773 34% 32% 33% 


11% 6-; CO: 2s? 22 222 16% 10 10% 

36$ ::CeCirPmr zco f: 12 70 25$ -4% 74$ 

3% 24% C.-P.aCS’T 7 52 € 1 rw 25 25 25 

23 13$CeSn 1 £011.6 14 757 13" 73$ 12% 

45% 26% Cena> 0X0 05 16 14i3 23% 4% 27 


33% I7$A=»05 0X3 
17 9%ADeiWe.Fi 077 

74$ 5%APH 35 1374 13% 13$ lft 

105 100 AawiPuM 572 ZD 2 101% 107% 101% 

14% 47jA3t)CMac 2 525 5 S% 5$ 

73% 14% And Pw A 012 18 22 118 75$ 14% 75% 
26% 20 Arein 010 04 14*069 22% 22$ 22$ 


45% 26% Cena> 
33*4 25$C«nriesi 
27- 1 23 Carr Lon 


1C6 7 a 10 S3 2'H: 29% 25$ 


47% 39% Axe Cram £50 10 3) *10 41 3* 


10$ 7%A.-tta CiS 3.6 

43% 36%AHSM £00 75 

50% 42$A.irco4i? 450 g» 
S$ 4$ A.TC3 

27% AnneoZiP 210 £J 
47% :s% t-rar.v 7X3 26 
43$ ires Sic 
7% 3 «nan 

r% a%A.-vfr.W 0.76 £8 

2S$ 16$AaarS5 0« £0 

31% SACdaCoa 143 14 

35$ 24% AsJr&l 1 00 20 


CXS 26 £1 2534 8 7% 7$ 

200 75 3) 40% 39% 39% 

450 9i 9 49% 49 49 

0 *229 5$ 5$ 5$ 

£10 EJ 6 25$ 25$ 25$ 


27$ 23 Coir Lfju 1.42 5 3 14 !2 24- : 24 24$ 

24% 15% Cere UK 156 9 5 10 16% «<•% lft ft 

27-3 20$C«rmva 044 1.3 s 249 25% 25 25% ft 

25$ 20$CerC*Tt r 42 7 0 13 « 2ft 20% 20% ft 

34% 23% CeoSW 1X2 5.6 U 2601 23% 23% 23 -% 

33$ SSkCeraiyTl 03» :j 17 !»-• 2 SJa £4 24% -1$ 

19% 13 Coin 13 £50 T£$ 15$ IS% 

34$27lsCrx = )r. CXO 07 17 322 20$ 20% •% 

72 77 £ cnasairal "•* " t ’- ' r ' ! 

11$ 5%C5«K» 

2 f J'* 


020 £1575 55 ft ft 
57 162 9; 9?; 


7X3 26 31 1213 4fi”, 46*3 

14 1579 35% 34% 35$ 

7 745 7$ 7% 7$ 


51 47$ OnseMPS 313 54 r. 50% J9$ 49" 


7 h 3A.-nfta 1 745 7$ 7% 7$ ft 

r% a%A.-vfr.W 0.76 £8 15 244 £7$ £7$ 27% -% 

2S$ 16$AaarS5 0« £0 - 361 20% 19$ 19-, ft 

31% 3ASdiCoa 0« 1 4 6 126 28$ 29% 28$ 

35$ 24% AsftCd 1 00 3.0 14 £118 34 33% 33$ -% 

25$ 12i 3 AsaP!=r 050 4.2 279 19 18% 181* 

.ft 2%6scalrvT Q.40 1SS 0 120 2% 2$ 2$ 

41 CftAMWCUs 012 OX 23 8 35% 35% 35% ft 

20% 12-; ACilon# 1.00 54 39 146 1B$ 18$ !B$ 


23 27 h CMscM 13) 33 2-5 5372 01$ 21 % r 

7% 1 •% CauseS 3 4 2% X-5 2$ 

12% 10% Crem 9 k C D6f 54 C » l!2% 12% 12% 

32%2%C?ae>M 1CJ 64 :& £3 2ft ilk 

464; SrCterA 1X2 37 3!CC;i 26*; J! 5c% 

21$ TCrem Aastf 0X0 27 5 10S2 7$ 7% ?U 

24% iTljCresawaW 0 72 20104 36 1 u2ft 22ft 24% 

1C0% 57% Own 150 19 14 6552 90% S3-% £3$ 
147” 1420%IOu6 1275 1” 9 5 '46 146 146 

102 36 CHUMP! 5.00 5 0 ;1C0 59% «% W% 


33Z%2=3% M Rsil 2 £80 1 1 ’100^1% 267% 261 % 

42% 34M0C6ai ICS 5X 16 360 35% 35 35% ft 

10% 5$A3naScs 040 42 17 7 9$ 9$ 9$ ft 

2S% 20$ Wins E® 1.54 7 7 12 350 £7% £7% 27$ 

127% 706% AdHtt 550 5.7 18 3036 109% 107$ 108 -1 

5% 2% Adas 1 88 4$ 4% 4$ ft 

31% 22% ACnesEcgy 132 4 8 12 IP 27$ 27$ 27$ ft 


127% 706% Affla; 550 

5% 2% Adas 
31% 22%Ana»EDgv 132 


7$ ACirtsAOR 033 3i 15 371 10l 2 10% 10% 


16% 0$ AuocVa 
21% 11% AU55J 
10% 6$ Ausra Fd 
58% 46$ AuDaS 
4% 2#mlonEg7 
25% 16% Avonco 
42% 29 Avnet 

64$ 48% AwnPr 
18$ 13$ Aydai Cue 


21 18S 16% 18 

0.40 £2 M 205 18% 18 

002 OX 138 9$ 9 

052 08 25 3137 55% 54% 
2 59 3$ 3$ 

044 £4 15 24 18$ 18% 

060 1 7 20 2023 35$ 34% 

1X0 30 74 1247 50% 49$ 
14 123 14$ 14% 


3$ 3k 
18% 18$ 
34% 34% 


50$ , 

7ft ft 


37$ 32 BCE 164 76 39 012 34$ 34% 34$ 

B e 5$ BET AOR 015 £0 37 *2 7% 7$ 7% 

8% 3$ BablKQ 0X0 48 G 1040 4$ 4 4% ft 

19% 16% BaJBrFent 144 ng 572 18$ 78% 18$ 

29$ 16% BltoH 0* Z1 71 5003 22% 22 22% ft 

20% 19$ Babftir Sc 0.4S 1.7 22 55 31% 27$ 27$ ft 

37% 25$ 1.24 4.5 22 1178 27$ Z7$ 27$ +$ 

72% 6Ban» r 750 9% 8$ 9 ft 

27% H$ 88B6E 1.48 ZO 12 1501 24? fl 24i 2 24% 

13$ 6$ BaRBnkcp 0X0 15 20 601 13$ 13$ 13$ +$ 

48% 36% BncOne 1.24 14 13 5830 37 36% 38% -% 

23% likftmcHrda 8 5 air-- 20% 20% ft 

W% 2D$Bawiacv 1.14 <X 8 238 23 % 23% 23$ -% 

15% 12$ BMOCenW 0X6 68 6 59 12$ 012$ 12$ ft 

53$ 40BtT*ia*i 1X8 13 10 76 42$ C 42% •$ 

2$ 1% BancTaa. 34 7B 1% 1% 7$ 

60% 44% Bandao 070 1J 79 1322 55$ 54% 55 ft 

55% 40$ B3n*Ain 1 40 14 811532 47 % 47$ 41% ft 

97 71 Bam Ban 148 6i 5 88 87 % 88 ft 

29% 20% BKBsdl 0.40 IX 10 2997 21$ 21$ Jl$ ft 

40$ BK Boon P 3X0 62 0484848ft 

62%50$aerfcNY 1X0 3.4 9 2933 54 53$ 53% -% 

50*3%ai*AraA 125 Z7 57 48$ «% 48% ft 

92 76B**AmB 800 7.0 19 87% B6% 80% 

83% »% BT*TS 112 4X 6 1729 75 74$ 75 ft 

35 22% Bc&k 0.97 3X 95 S2 33 33% 32% -1 


102 S6 CHUMP! 5.00 5 0 
35% 27CfleFum! 0S5 £4 
17-% lOCttcSr 0X0 13 
10$ 7 Craw Pjl 

*j$ 30%cncm 
26 22$ Cessna 
53$ 29'tCHryst 0.60 i£ 
96$ 76CIUIC0 172 £2 
63% 56% Ogra 3 04 4 8 
8", 7j Cigna HI 090 709 
43% 35% Ctorn in £40 6 8 
24$ 16$ Cmn Bel! 0X0 3X 
29$ 23-5- Care Baa 1.73 86 
2S$ 16% QnMa 0.36 7 0 
3% i$cmewe*o 
33% 294-1 Ctoscn 1.96 8 7 

33$ 23% CbnjBO 008 03 

48$ 27% Orats Or 
39% 20% QOCrp 1.00 10 

27$ 35%Ot«q9.ir £M 17 

90% 72$ C&mPflAd 800 6X 

100% SJCKOPOAd 700 7.2 
18$ 13%QaiU1IA 
19 13% CtailUB I 52 83 
11% 6% CHyNatri 0X4 86 
lft 12 culm S» aio 0.6 

53% 13$ canto 


5.00 5 0 Jim 99% 99% W% 

0 S3 £4 364 35$ 34$ 345; 

0X0 13 4 355 11$ i:% 11$ ft 

102 341 ?% 5 S% -% 

7 702 37” 37 

40 2 23% 2j% 33% ■% 

0.60 1£ 90rei5 5o% 5i$ 5I-'; -2$ 

1 72 £2 10 2312 7ft 7S% 73% -ft 

304 4 8 19 2142 64% 53% 63$ -$ 

090 108 203 0% 8% 8% 

£48 6 8 74 91 26% 36 36% 

0X0 3X 27 274 20” 20$ 2fl7 0 ft 

1.73 66 12 494 26$ 26$ 26% ft 

0.36 1 0 25 347 X0$ 13J 20$ -% 

22 1774 3% 2-t J$ 

1.96 8 7 12 241 29% d29% 29$ 

0 08 03 3) 1396 27 26 26$ ■$ 

21 6445 33% 31 31$ -1% 

1.00 10 1011707 34 33 $ 33$ -$ 

£23 87 15 26$ 35$ 26$ ft 

800 6X 0 06% 86% 8S% 

700 7.2 TOD 97% 97% 97% -% 

26 544 18 % 78$ 18$ 


153 a 3 8 423 18?, 18% <9% 


18% ftCoasSar 
31$ 23% Coastal 


0X4 86 9 317 7% 7 7% ft 

0.10 0.6 18 996 17$ 17$ 17% ft 

41 197B SO 46% 49$ -I 

30% 30$ Ctoyion Mn 17 1414 23% 22% 23 -% 

11$ 7% CtonoileG 1.05 89 379 10$ 10$ 10$ -% 

97% 85% Oew7X6 7X6 86 3 83% 88$ 88 

36% 28% Owen 1 Si 3.6 70 63 33$ 33$ 33% -% 

S 83%CMdB 7.40 84 2 89% 89% 80% 

44 Ctomx 1.00 14 17 774 5J$ 52% 53% ft 

Z8%Zl%QuOMW 0-30 12 10 70 24 ’a 24% 24% % 

13 11$ CNAhceme 1.16 9 4 ’4 12% 12$ 12$ 

20$ 11% Coaomen 0X0 1 5 7 62 1*% IJ% 13% ft 

0 40 10 0 464 13% 13% 13% ft 

040 1.4 24 2957 38$ 27$ 22$ ft 

06S 1.6 2513912 42$ Jl 7 a 42$ -% 
805 84 37 1139 1i% 14 14$ ft 


24% 9 7 S ClHUrDato 015 0.7 25 144 30*4 20 20% ft 


S3 76&rtAmB 
83% 65% Br*TS 
35 22% BcbvE 


33 33% 32% 


Banes Gru 140 4.4 38 


420 42^2 

23$ 24% 


^5 Bam» 1.44 37 12 3122 38? 38 38% +$ 

MO 25 24 «B3 8 7% 7% -% 

10% 4% 8WM 0X5 0X141 1831 10 9$ 9$ ft 

a38 1716 874 5, 5 *}* 

^ '00 *3 12 36« 23% 23$ Z3h ft 

33 2«$ Say 3 Gas 1.42 50 78 52 26$ 28$ 28% ft 

25 22BOIM830 1 72 r.5 23 n 3 3ft 

J? OM 2X 6 1755 21% 20% 21% ft 

50% *5% Ew3?D ' £75 56 tlOO 48% *B% *9% 

3i20%BMrtngs 0 64 1 3 ji 108 28% 28% 38 -% 

^ 19% Beoanan m 036 1 4 18 3B1 26$ 26 28$ 

W jl g3e gq?P .. 886 19 13 1331 36% 35% 35$ ft 

35 26$ BaUng Hi 0X4 £j 34 32 30% 30$ 30% 


8% 38 38 

B 7% f 
10 9$ 9= 


75 ft 
32% 

24% ft 

si A 

3 A 

Si 


30% 25% Ctonm 21 213 27% 26% 26 7 3 

67% 46% Coi(]Pa 1.44 £5 17 3274 58% 57% 56$ 

12$ 10% Coton knrx 0.70 88 308 10$ d10% 10% 

9% 3% CotonUH 863 72 335 6$ B% 8% _ 

ft 6% CotmW I 870 IDi 331 0% 6$ 6^ 

8% 7% Colonial M 864 7.6 144 0% 8 0$+% 

27% 18% Cdds £32 84 7 503 24$ 24% ;4% 

30% 25$ CukimHHi 012 0 * 33 4567 20$ 27 27$ -1$ 

21 13% Comdisco 
35% 2514 Cumerici 
n% 18% Condntrte 


40 25$ Cumml MM 0X2 IX 17 


0i2 17 9 421 18% 13$ 18% 

1.12 4.1 9 6671 37$ 27 27 

0.68 14 15 4 20$ 107 3 20% 


7$ 2%Ctwnnodora 
31% 2S% Conn£in.42 1.43 80 
26$ 22$ ConwnEmX 1.90 7 6 


27 23$ CwimfeO-QO 100 7.7 3 


0 GIG 3 7 a J% 3% 
rlTO 28% 28% 23% 
22 25 25 Z 


29*2 25% CominE>CJ7 £38 5J ID Oj-s SS'a 2S-* 

34$ 25% Gaom&GX7 £88 11.2 J 25$ 25*8 -5$ 

31$ 23 ComrrEd 1.60 5X 12 2696 20's 27$ 27% ft 

15% 8%ComnuiPerOJ6 £8 18 516 13 13% 127, .$ 

70 41*4 Cumaa 13 5977 68% 65$ 66% -1% 

1% %ComprB«fB 4 3ei % $ % *,t 

44% 2I>$ CmpAss 0 74 0.4 22106K. 40% 39 39$ -1$ 

700% 70CHioSd 20 195 97$ 96% 38 ft 

9 6 ComplrTGp am 1 5 79 :8 6% 6$ 6$ 


ai8 U 33 19 14$ 
2 20 1 % 

5 004 5% 

6 618 6$ 


14 14 ft 

53% 54% -1% 
38% 38$ 

14 14 ft 

a a i 


7$ 5%KNfiWEW 820 10* 


35% 26% Comsat 0.74 £4 16 808 30% 23$ JO% ft 

33$ 22% DlApa 072 £6 17 2075 28% 27% 27$ -% 

32$ 28% Connect NG 1.48 52 17 40 2F% 28% 28% 

»% 22% CtrattetEfi 1.28 5J IS J7 £S% 23% 24$ 

25$ SConnarPBr 7 7785 13$ 13$ 13% -% 

76 62% Cons£4X5 4.65 84 z50 72% 72% 727 2 

37% 30$ ConsEd 1X4 £3 11 3431 31%tJ0% 31 ft 



37% 30)g ConsEd 1X4 £3 11 3431 

79% 67% Core Ed PI iOO 7.0 9 

22% 13$ Cntfrt 1KB 1587 


ZZ$ 13$ Otfrt 

55$ 43% Q*M6 1.92 4.0 

£4% 4QQAti 1X0 £1 

22$ 14% Cons Store 
75% 44$ Cmeco 0X0 0.9 
61 50% CPwr 4 16 4.16 7fl 

101% 88CPw7.4S 7.45 7.8 
102% 87 Con 17X8 7.68 7.7 
18% 7$ Cunt Mate 
50$ 44$ CgnScPI ITS 75 
28$ ZECanHiPU £X5 81 
28% lft CC18SK 0X0 15 
34$ 24$ ConiCD 1.00 13 
11$ 9% ConvKd* 804 83 
71$ 10$imvHPI 1.1610.4 
8$ 3$Cwwxc#B 
1% & Cava C&s 

54% 45% Coqdn 1 32 Z6 


9 72 71% 71% 

<7 22 21% a 


1.92 4.0 21 503 47% 47% 47% •% 

1X0 Z1 17 1164 61$ 60$ £0$ -1 

25 1052 21% 20 3)% .7 

0X0 0.9 5 23fl 55% 53% S3~ B -1 

4.16 7fl zW 59% 59% 50% 

7.45 7.9 730 96 * 96 

7.68 7.7 2100 99% 99% 99% 

IS 006 073 8% e% -% 

ITS 75 25 50% 50% 50% -% 

£XS 87 101 27$ 27% ft 

0X0 15 6 2263 2ak 23$ 7)7, ft 

7.00 13 IG 1698 M% 26$ M ft 

0.04 83 557 u1T% 11% 11$ *$ 

1.1610.4 694 11% 10% 11% ft 

: SB 5$ ft 5% ft 

0 494 $ $ $ 

132 16 IB 5471 Si % 50 50$ -2% 


85U$DBTM 
104% 99 D)mPL7.7 

10% 6 7 a DeSoto 


1X0 £2 IB 1170 73% 72$ 73$ 
7.70 7.8 2 101 100 101 

0.14 1.4 39 45 9% 9$ 9% 


29% 23$ Deal Foods 864 14 16 27S 271; 


46% 30$ tamWO 


78$ 42$ Den 
2$ $ Del VdFn 
25$ 21$0em. 
68% 45% OetaAIr 


840 1.1 10 9823 38$ 
072 82 842 8% 

£00 £ 9 49 4803 89% 
0 311 1 

1X4 7X 12 208 21k 
0X0 OJ 9 2010 59$ 


2 S 2b| S 


ran n. n a cmm pm. 

Web Low Stack Dk d E TOO* Wgb 10* UM Ibto 

133$ 107 SenRa 1X0 1J 14 2067111ft 109109% ft 

36% SOGunSg 0X0 2X 78 1416 35% 35% 38% -% 

49% 31% Gemncch 12* 1412 46$ 40 48% ft 

11% 5%GOT0EO ZOO 2177 6$ B5$ Oft 

18$ 9$Getu*a3d 18 «1 15$ 14$ 15 ft 

8$ 2$*nMtoc 1 869 4$ 4% ft ft 

39 32$ Genfl 1.06 ZX 18 1567 38% 37% 37% -1% 
811 -VBEObdl 0 345 Kail 0X8 A 

29 25% &BHP2S 2X0 88 15 2002% 23% 

26$2%&9t3A&JlV 1.73 0.7 B 25% 25% 25$ 

Z3l2 1&%&Btat» 21 3349 21$ 2% 20$ ft 

75 S&gtf 1X0 £1 483579 72% 71§ 72% ft 

27 24%argbPPf 1X8 82 3 S$ 2E$ Z5$ 

20 24%Grtf3P*rr 1X6 6X 5 25$ 25$ 25$ . 

103% 97$ &&P7X 7X0 7.5 30101% 102% 103% +1$ 

105 D4Gnib772 772 7X 7100 102 102 102 

28 25%GnbPZ43 143 85 4 25$ 25$ 25$ 

33% 34$ GettjPr 0X6 11 15 524 27$ Z7 27$ ft 

1ft 10% Gertnr5cl 024 17 38 128 U$ M$ 14$ ft 

1 3% lO$toD«KM 038 13 247 11% u$ n% ft 

15% lOGeerPBtr 006 05 35 33 13 12% «S ft 

12$ 7$ Sad Grp 16 181 10% 10$ 10% ft 

13$ 5$Oarttotts 030 EX 7 21 11 10% 10% ft 

63%47%BHh 0X4 13 253BSB 83$ 62$ 82$ ft 

5% 1$ StattGrp 0 176 2% 2$ 2$ ft 

24% lft Ban 1.16 63 15 7585 18$ 18$ 18$ ft 


SiStorauim* 0X7 8X «? 1g Jg -*« 

a i 4sss 8,r,, ?s s 3 s B ± 

“Sltf kS^L 1,7 IS s ss s J 
sssssf^ '% in« »a ^g% i 

^ aSStt 072 £X S 7« 2§ 25$ »% 

^44$ffi ^ 332BT7W 5lg 51% 51? ft 

* & “ 

ms ss ’s a ^ s 4 
S Sts ? “is s % t 
" ^sa s$ i i 3 

Siam 1X0 5L7 13 140 !fe 27$ 


ST 

DM H* 


— . h w -tat fra 

’Jf 1 M M* 


43% S1%KortW 
85 50$ UW 


12$ 7$fitantfip 
13$ 5%Brftod5 
63$ 47 $GWb 
5% 1$ SbdUGip 
24% lft Bso 


10% -$ 

82$ ft 


18% 12% Rons H a 47 2.7*37 
21% i4%Nmger 1| 

32% Z7$ « BM-gy 1X0 57 13 
17$ 13% Ktttam CO 0X0 17 51 


17% nShMnd'co 0X0 87 57 2 16$ W% ]*!* 15$ skwtfraag 

ta$u%S««nCP 096 09 47 38 103 mvBh -*? l5%t*>Cb_ ( 

14% Kjnor kadi 0.48 £8 10 efi 17 18$ 17 73% 12? jto** 


76$ IftQeasonCo 0X0 18 3 161 1*% 
7$ 7GUUGn 0X4 87 651 74 


1 aklAflar 
33% LfiAEEn 


16% 10% DeSaWQSd 0.40 18 12 117 


027 14 167 19$ 19% 19% -% 
£40 65 17 530 34$ 34% 34% +% 


to IB MM 01*2 au 3U‘a -t I 

39$ 20 Cooper TSfl 022 a3 17 4673 23% 20% 23% +1% 


15$ 77g Core M 0i4 1.715 81 14$ 13? lift .% 

39 24 Coming 0X8 20 35 3849 M% »$ -% 

16% 14 Carafe Tie 0.12 08 78 15$ ift 14% -$ 

35 22% CafiDT & aOS 02 8 5354 26$ 24% 24% -1% 

11$ 5% cournr I* 848 S.S 53 tti) 8 7 fl 8k 8$ ft 

18$ 14% CousfeaPr 0 88 4.1 32 1 72 16% 16% 16% •% 

12$ TkCJto 7 23 1£$ i;% 

30% 22$ Crane 0?5 £8 15 I44 27% 26% .$ 

24% 15Crawtort 044 £7 14 03 16% 18% 16U t % 

307 a a$Cray«S 65 3C6 05% 2£$ -% 

11% 9% OH feed M 1.12 98 14 383 11% 11% 11$ 

10% 0% CM Un Ra 084 92 II 44 9% 9$ 9$ 

27% 17$ CrompCDnEK 040 10 20 723 Ot^x 20 26$ 

4fl7j 33% OxnCS 18 1099 38-% 38% i8% -$ 

11 7%CWaT H2 14 18 91 8k 8$ d$ -$ 

4% % Crystal Bi 0.08 81 0 1599 1% !* $ ■% 

39% l6$CUGlaa 47 7752 32$ 30$ 31% -2$ 

19% 13% Cufiro 080 4.9180 44 16$ To 16% 


3% 75 Defiora 
47% 3T% Debra 1X4 4.1 
27$ Z5%JMf£dZ2a Z28 89 
102 93 DebEd7.4a 7.45 7X 

106 95% DefeEtf7X8 7X8 7.7 
108101% DetrEd832 9X2 9.1 
105 105 DtEd872 872 9X 
37^ 30$De0Ed 106 6X 


1 7100 
1M 4.1 19 979 


nk 21$ 21% ft 

8$ 58% 59 -1 

11 10$ It 

IS sS ^ 

100 98% *% -% 
100 100 IDO -1$ 
12% 702% 102% 


10 ftBkDaltoC 0X2 85 95 B$ 9 

§ 2% G&oai Uar ibk* 4$ + 

7$O0D2i'fto 084 7.9 138 % 8 

50$ XCWStFn 0X0 08 8 427 37$ d37 

6*% 40% GddcH 120 4X 32 380 44% 44 

‘ 47% Goodie 3X 350 BX IX 52 51 

.. 32%&Jpw 0X0 1.4 13 3587 41$ 40 

10$ B$ SotbcOa* 9 28 ID 9 

41% 3ft QawW 1X0 3J 49 1055 37$ 37 

86% 51$ WnorW 0.72 1X 19 914 5ft ! 

35 22% am 080 19 83 201 28% 27 

8$ Grant GEu ail DX 331 13 12 


872 BX 2 U105 H1D5 70S 
106 6X 91821 32 31% 31% 


20$ Dexter Crp 0X8 3.7 16 156 23% 23$ 23% 


% LSLa 
^ LTV 823 
£ LTV cap 
$avijs 
%U»3X6. 

$ LTV 5X0 
ftuotdna 

i$ L0ZB07 


4 408 11$ 
188 5X 13 57 37% 
153300 14% 
48 $ 

079878 ofi 
111 0.15 
7D % 
51 I 
aio 0X33 213 32$ 
1X0 7X137 7 

0X8 10 18 5GB 34$ 


11 11% 


4% Lac IMex a 12 1X2882379 


aes aoa 

n v 

31% 31$ -1% 


SRSSS2 [ 

1H lift "2:;? ;!t 
’ 7 , 5 i®S?r in 7 * 
^2i2wSST ?g 10 !f 


32 lrftfllk 75% 
28 13 1/J n 

18 isSailk 13% 


» 1ft 

119 TT$ 
913 19$ 
uin i8$ 

2 2!3 


|4ft 40% tfepa* 


;36 88 12 4C1 40" 




40 lack* BB 2X4 80 14 38 *8$ 


I DUgPmds 040 13 15 «5 


1.12 3X 39 703 
aBB 83 61 52 


T7 Danond SH OS £1 29 200 24‘ 


23% 25% ft 
32? 33 ft 

8% 6% ft 
78% 77% +% 


19% 13% Cuftro 


12 380 Diana Cap 
61$ 39 Dtobold 

18% 12$ Dtgnc 

49% 32% OWE 
52% 33$ Ukn) 

9$ 4% Hntp Sv NY 
59 OEOhney 
il uorardb 
oA 25 -g DalaFd 
40% J8$ OomRes 
5% 3% Damarlnc 
43% 33% Oonak&on 
32% 26$ Donrdy 

61 45 Dow 

62 40 Dam Oi 


57 28 7$ 

1.20 II 23 334 58$ 
2 2U2 1B% 
504285 35% 
aOB 02 18 5302 40% 


18 17$ 11% 
$ 37% 37% 
1% 9% 9% 
,% 24% 24% 
’$ 8% 8% 


15 S%QHtGBi ail 09 331 

04 64% GtlahaC 036 05 18 7030 


21% 14%LMhbb 030 IX 78 1B4B 2M 
7% 4% Lonaon&S 3 133 4- 

45% 23% lamb End 020 OX 20 072 42 


§ 38% GIN* be 180 0X 10 13 43% 42% 42% 

15% Stmt a* Si 31 1833 IB's 17% 17% 

30%aed0KP 112 07 14 15 32 31$ 31$ 

62$ 23% Open Tran 038 08 14 2847 48% <7 *7$ 

19$ 13% GraberEDQ 024 1.7 16 20 lft 14 14 

17% 12% Grow 028 IX 19 160 75$ 14$ 15 

7$ WowdiSpn 015 IX 681 9$ 9$ 9$ 
24$ Brmman 1X0 3.1 9 345 39$ 38$ 38$ 
15% GrTribAin 597 22$ 21$ 22 


52 1743 7$ 7$ T$ 

825 07 31 1585* 38% 37% 383] 

0 57 % Si V 


15% 12$ IWKWl feK 040 ZX SO 1447 13 


•&*» 


22$ 15% GrTHMIK 
15% 10% GtEsOnar 


0 57 $ S 

040 IX 21 1205 27$ 27 27% 

£5D 5X 13 1107 45% *4$ 45% 


044 1 0 21 84 42$ - 

0X6 10 25 1218 28% 2T 
092 IX 22 780 58$ 57 
260 4 8 35 8265 57% 58 


5 A A 
3B4 


15% 10% Guandmor 
a 18$ GtdBonlM 
74 G4Gue5K4 
7S% 71$ BuffStS.1 


GrTrtbADR 597 22$ 21$ 

GiEBOnan 0X2 25 38 62 72% 12% 


70 6S 1 ? GM7SM.5 
i04ioa% GuKStaa 
53 50 CidSUOR 

19$ IGGuKSU 


0X0 23 13 74 21% 21 21 

4.40 59 1 U74 72 74 

5X0 8 5 710 70 78 7B 

4X2 89 4 u7B 78 76 

880 86 nO0 102% 102% 102$ 
3X0 7X 30 51% 51% 51% 

23 1038 u19% 19 19 


62 49 Dm Ot 260 4 8 35 8265 57% SB% 57 -% 

37% »% DowJns 080 12 Z7 326 38% 35$ 38-$ 

27% 14% Ommq SSL 0X6 1.8 9 437 1 9$ 19 19% +% 

10?% 96 OH. 7.375 738 7X 7100 904; 98% 98% -1% 
37 31$ DOE 1.60 4 8 12 225 33% 32% 33$ ft 

23$ 14% DrPep 7Up 19 948 22$ 22$ 22% ft 

12% 0% Draw 0.82 5X 22 31 Ti$ 11% 11% ft 

25$ 17% Draser 860 23 37 2802 20 7 s 20$ 20$ ft 

47% 35% Drafts 076 IX 16 2748 44$ 42$ 43 -2% 


12$ 10$ Drtus 9 G 


II 97 a PrfuinS on 7.1 46i 10% 10 10 

12$ 10k Drtus 9 G 090 84 131 10% d10$ 10% 

11% 10% DOsSlM 073 88 295 11% 11$ 71$ 

80 63% Du PHU4X *X0 5X 17 78% 78 78% 

44% 05$ DliKnPvt 1X3 4X 14 1143 47% 41$ 41% 

108% 101 $ DUKoP 7X 7X0 7.6 7 1 03% 103103% 

107% 100% OldttPXXX 828 81 Z10Q 103 103101% 

26% 15%DtA»R«y 0*0 1.71 BO 365 23$ 23% 23% 


15$ HfiOHcse 096 85 116 17 

38 WC Tel ADR 1.79 3124 2866 56 
16$ 11% HRS Plops 1X8 7.4 17 IS 14 
jl 015Haason T 2342 

44 25% Hearn I.OO 30 12 2887 33 
8% 4$ HatwwxJ 19 24 5 


19%. 19$ ft 

ft « ± 
42 a ft 

13$ 13% ft 

i3 i« . 

3T$ 31% ft 

22$ 22$ ft 

43% 42% ->S 
29 30 ft 


12$ 73HK 23 
»70%»M 
2B$ 77$ SPMXC S»T 0* 
23% 16$ 0O237 ’ * 

HirrSoaceDwt 


_ 71 r0*ul2$ 72 12$ 

5 13 Jii -8% TB% 7B% ft 

tferfl* OX 18 119 2*% U$ -to 

!ta ?S »i"aor IT 5 ,7 b ,7 i . 

" • E-i 54 Id 1431 23$ 22$ 23% 


T7% oaoc *pa 23$ a$ 23% 

wST* !M 67 « a Xk w aid 


14% 8 H’oocfc Fan 0X2 3i 30 53 

lft 16 KXOCkbiC 013 OB 22 26 17% 17$ 

25% 22% K’eoeUoto 018 07 30 20 2ft 23% 

16 97 3 ttmdtamsn 0.44 87 10 790 72$ 11$ 


44$ J5$ DutoPW 
108% 101 % DuhsP 7X 


nb power 


68% 55% Dun6rd 14* 18 
53$ 44% DuPont 1.7S 18 
30% 25% DuqL4.1 105 89 
28% 25$ DuqL£1D £10 79 
29 33% DuQSnal75 1.* 69 
30% 3% Doom* XU £00 70 
31%2ftOujL4i 210 68 
30% 25% D1KJ3U4.15 £08 70 
108 92% DuqL 7i 7.20 72 
38% 27% Dumcal 0.54 10 


0*0 1.71 BO 365 23$ 23% 23% 

144 18 19 3058 63$ 63$ E3$ ft 
1.78 16213 6978 49% *8% *ft +$ 
105 89 ztOO 291; 29% 29$ 

£10 79 2 26% 20 28% 

1.88 69 zfiO 27 27 27 

£00 7 0 1 28$ 3% 28% -1 

210 08 2 37 31 31 

£08 7 0 2 29% 23% 29% 

7.20 72 ZiO 700 703 100 


17$ 11% Hardy Ham 020 IX 79 IK 13% 

33% 25% Hanna 075 14 19 208 32 

25 20% Kaoatort 0X4 IX 16 232 217« 

2$ 1$ Hanson Wt 1311 2% 

20% I6-3 Hasson ADR IBS 82 13 5809 20% 


4ft 37% HarcGn 
28$ 22% Hotond 


0X0 IX 18 623 
094 19 14 338 


7% 14$ LMDOft 081 82 15 28 16$ 15$ 10 

ft 27UtB*m 0X0 13 17 50 Ml 3ft 31% - 

ft 19% LSQQ ttsm 040 IX 8 507 22$ 22$ 22% - 

47 32%laggPI 058 1X 21 489 43% 42% 42% -1 

36 27 Linar Om 0-12 OX 18 7020 30% 29 30 - 

12% 2$ Lower For 1 373 3$ ft 3% 

1$ Jzuraaln 0 73 1$ 1% 1$ 

11$1ffi$UM«AS 1X8 *7 477 n$ II 11$ 

34% 23$UW1yCp 0X6 13 9 93 34$ 24 » - 

33% 14% Lfeftne 20 25Du33$ 33 33 

S2 *ft LBf 1*£ 4J8 13 973S 00% 58$ 60% *1 

30 lft UuOtf 0X0 IX « 67T7 - 23 22% . 9 ' 

48% 34% Itoedl IX* S3 11 785 «$ 41% 41$ - 

29$ lftlXnMFdX QS8 4X 75 b20% 20 20 

74 63LOD0LPB 500 7i ZiO <8 69 0 

42% Lira 18 -1531 89$ 86% 67-8 

fBLKED 045 1.9 11 3*87 24 25$ 23$ - 

3$UX£BR| 051 105 3Z 67 5 4$ ft - 

54$UCU>d 112 3U 10 7» 3ft 8B$ 70$ + 

34% LocSbCo 0X0 11 18 200 37% 37$ 37% - 

aftUMM 1.00 1.1135 1675 95 93% 93% -1 

17$(j4oon 828 IX 10 97 29 Zft 29$ r 

ftumaFtoCp 4 307 7% 7$ 7% * 

1% LOWS! D SB 2 2 1% - 

2ft 10*32.43 143 ax mo a tt 27% 

Z5$U1bU147 £47 ax -a 2ft 25$ 28% 

99UdO)S3D 8X0 80 W 103$ 103$ K3% 
23%L{bU 178 7X104U7 2* 23$ 24 « 

31$U«SOr 7.72 13 14 418 34$ 33% 34 - 

lftUBOrtwF OS 15 25 93**71$ 20% 21% 
22$ Lml 058 IX 11 823 3ft 31% 32 - 

34 27% LaefetUG 176 JO 1 2 31% 31%. 81% 

SIUuML I JOB 2X671751 43$ 42 43 - 

28% LouhP 044 1.1 -IS 3382 3ft 3ft 30 - 

24$ Lows 0X2 08 32 UE0[62% 51% 52% * 

2ft LubZi 088 2X 32 1890 32% 31$ 37% - 


** iSa m i rf * « 

* a s -i *a *a 

I£.rau£fai2 la 87 rOO KM% 104J2 «»ft 
WUBjiOHrfaM 33% 0325 33% 

SdEST lilsiliijfsS 

i agsf 

X%bZo£c£ 072 15 8 740 .? av»% 

arilftSSn 040 1.8 78 1015 22 . B 12 

ift mi a*o £i a sn 


'asaa 


B iftiMpia 
1%3ne«E» 
27 kOWOb 
tftGrpEn 
25% iftttaM 
21% 15% DrtSi 


UxnaReCp 

Lanes 


1 2ft 12% \ 


1 10*3143 143 8X 

lUJbUZ.47 147 BX 


31%Uw®r 


48$ 3*% DwraC 
24$ WCbflonJW 


08 021 T1 2 « ” 


24 BW 
OXG 29 12 33 


-p-a- 


47% 37$ Harter D» 0 24 0 6 21 674 42% 40$ 
24$ 14% Hanran M 18 8K 23% 23% 

Z3$17$Kndg 0«0 IX 25 785 22% 22% 

47$ 33$ Hoi* 1.12 2X 15 839 45 44% 

45 35Harsco 1.40 15 11 373 40$ 3ft 

58% 40% farMSSii 112 *£ 54 292 47 46$ 

B$ 5$ Hamm 0.60 84 54 152 7 6$ 

19% ,7% rtnaas 1.44 7.9 12 1ft 18$ 

38-9 31 KwacmB 2X2 £7 14 110 34% 3*% 

33$ 2i Heaflh Ca 1 0 63 17 838 29% 2ft 


24$ 14% Kantian tnd 
23% 17$Kndg 
47k 33$ Harris 
45 35 Harsco 


12% 4% DiAHOiSr 
17% 12-a Dvrancs 


0.64 10 29 43C3 347, 32% 32$ -2$ 


35 159 11 11 II 

0 20 1X 22 16 1ft 16% 16$ 


S Lnbot 
loop CM 
31% Lata be 


oxa 18 H 682 27% 21$ 21% -% 

1X0 17 19 *00 5% 3ft 3ft ft 
040 1X12 13 25% 2ft 25% -% 


4ft 38% WB 

ni 23% m»cav 

35% nmefe 
75% SGkmw 
K BPSOrara 
IT 1ft PS 
ift ift PraMhc 
1ft 72$Pbc SOM 
M% IftMtoD 


si . 

02 * 
25$ -% 


29% 18% Land*! P 090 45183 802 


i»%1todK 

i4ftpwi» 


t9% 17% rtfflans 


4”j 2ECCM 
24% 15% ECU 
49% 36% TSfStm 
5$ OEjfltePte 
29”, 23$ East Itts 
30 25% EEntD 
64% 40$ EKudaK 
55$ 38% Era 
337, 2% Ecnm 
47k 30% Ecofe* he 


49$ 26&fconBro 1X4 4.0 11 202 
31% 22% Eduards 070 £5 9 1534 


12% 7% Bom Grouo 
3?% 17% BcorCrrp 
1 -a 1 Beta to 
9% 5% E9sr 
3$ 4$ Qatari 

z> io%aiccwp 


0X0 5 0 r 297 4$ 4 4 -k 

0X6 3.1 12 896 10% 177, 1314 +$ 

1.10 £6 11 458 «3$ 42% 42 -k 

0 109 2% 2% 2% 

144 5i 11 176 27% 27 27% -% 

1.40 5J 65 113 27 25% Zft »% 

£00 3 2 321C332 62% E0% 62% +1$ 
1X0 2X 19 995 51% 51$ 51% -ft 

070 £2 20 3351 33% 32% 32% -«> 

076 1.7 19 759 *5% «4-j 45 -% 

1X4 4X 11 202 32 31% 31$ -% 

070 £5 9 1534 29 27% 27% -1% 

11 303 7$ 7% 7$ -% 

022 1 0 12 93 22$ 2$ 22$ -*• 


38-s 31 KwacmB £32 £7 14 HO 
33$ 2i Heaflh Ca 1 0 83 17 838 
10% 8% HtKEh Equ 03010X 15 695 
10$ 4$ wm Image OK 1.2 9 385 


a 4 

j A 


ie-% nkKeamna 1x2 oo 13 32* ift u% 1*$ - 

26$ 12% Hcassoi 12 471 16-a 16% 16$ - 

49$ 2SHUSDUDB 24 521 45 $ 43% 43$ -1 

15% 7$ HedaM 005 65 5 969 11$ 11 10$ 

36 17%HabcM£T 0X0 98 32 1094 33% 30$ 21$ -2! 

45% 34$ Here 1X3 33 18 2591 38$ 37% 33 + 


10$ 4$ MACm B 578 8$ 7k 8% 

87% 55$ MM feK 1X4 18 11 70S 8ft 82% IO% 

38$ 29 SOI 172 80 IT *51 3*$ 34 34$ 

7 ftMDCHCM 15 89 5$ ft ft 

33 25% HOI He. 1X8 5X 15 52 31% 31% 31% 

10% DUKOM 0X4 87 UM ft 09$ ft 

7% 7 1*5 GW Mr CLM 88 W15K 7% & 7 


131 19 12 2® <2% *»$ 41$ 

024 01 II a 31j» »S 3ft 

121 *5 9 1719 2»$ 

llfl 18 M1B8T 71% 

OXO 42 I 38 Ift 

12* 49 1* 540 25$ 

1-26 7 X » 11 $ »■ «$- > 

4M 08 IS 27 »% uik 18$ - -Je 

1X8 57 17 2321 79$ lft -k‘ 
L20 « 12 B» 2ft 34$ X4% ft 
198 84 W3873 »$ B$ 3* ■*** 
215 40 2413700 «$ M$ . « -2$ 

1 X 9 5 * » 25 k a$ »$ . 


47k 25 Kefcre Cur 024 09 15 628 26$ 2Sk 28 

37% 22% HefeTirP 0*3 17 28 1211 29 28% 28% 

104 63% HlEUas £2* 22 23 963 0104 103103$ 
55/3 *3$ Kish? 1 20 13 18 1018 53% 53 53$ 

89% GftHonPac 1X0 14 15 5921 73$ 71$ 71% 


18% nkHSPbro 
49% 19 MOB Gram 

2$ ikMKGmo 
15$ 12$1K Aanc 
20$ 73$ IftrtfB 

is isss 

024 MWM 


11% 5% HecalCrj 044 7 2 0 100 6$ 


0 133 :% 1% 

125 31 7% 7% 

77 1 070 5% E 

31 536! 30*; a'2 


9$ *% Emug Cimy 076 1 9 329 2% i% 


62$ 52% EmsnB 1 56 £8 7? 260E 56 55$ 55$ 

2% a M Emerwi Ra 0 2633 A 3.15 A 

0% 7£jnprW75 0*7 61 10 7% 7% 7* 

24% 20~aemwrcDlt 128 5 9 17 223 21% 21% 21$ 

13-'j 7% Emptor Ben 60 ZS 9% 9 9 

47$ 32 Endesa ADR 111 £5 15 503 46 45% 45$ 

26% 1B% Entrant Co 1.0& *.* t3 168 25 2ft 24% 


6% 3$t3hear 
9 S<3KteEfiA 012 1.7 
6% S% High CIS 060 15 
6y 5” ttgs.lia 0£3 95 
6- 3 7% HI YHts , 09611X 

9% :7 3 lfeYleRs 034 S7 3* 8$ ft 8$ 

16m 11$ MbT^EIi 0*8 3.9 T9 ISO 12% 12$ 12k A 

4ft 36*2 Hifleotsan 0*5 1 1 23 797 40% 39$ *0$ -* 

1% OlEHiUDet C 535 0X4 A A 

53$ 36K5TH I ID 27 3 557 45 44% 44$ -3 

84% 55% KUctn i 05 1* 26 122 73% 72$ 73% -1* 

ft 2% Httrom tec 318 455 ft ft ft J, 

51 SSHmeCeg 012 OX 47 9810 42$ 41$ 41% 

15 4% Herrs Sag CT3098 U% T3$ Tft -7 

1% 9%HW3J4 010 052537802 20% 20$ 20% -* 

!$ i.ai37i 0 291 H 5 S 4 

% 19$ HattaM ADR 025 1X 34 27 25$ 25$ 25% -1* 


18 33 5 ft 

0 12 1.7 13 2457 7$ 7 

063 05 457 6$ 6$ 8$ 

0£3 9 5 240 6$ ft ft 

096 llfi 32 ft 8$ 8$ 


380 ft ft 


18$ Ewgtn Ca 1.0& 4.4 t3 168 


30 lft Etvjfiid 
1«k 12 Ends 0 


s a 


044 IS 21 7C1 24% 2?S 33i 


12 Ennis Bier 0X6 4 3 11 7*2 73” 12” 12% •$ 2$ U torraUMU 

KO'zSOSkEnonlOS 1050 2 4 35 432 *32 432 -1% 31% 19$ HattaM AD 

37 22% Enron 070 22 24 2533 3T% 35% 31% 3ft 31 Hr»wO 

54 26% Enron 0* 02* 06 23 193 42 *0% 40% -1% 32% 23$ KrcMaiSfi! 

52 47% EnseiAJ E 175 7X 3 51% 51 St% -$ i 17 9kHCTiMBl 

102 89 EiKcftAjPE 700 £9 20 701% lCT% 101% £5% Sft Hcnrst 


52 47-% EnscfeAJ E 175 7i 3 51% 51 51% 

102 B9EnauAPE 700 89 20 101% 1 07% 707 1 

22$ 14$ Ensrch PiO 1.1175 533 15k 18$ 12% 
12% 7$EnsrcHE* 030 2X K 9 »7 S tl7 3 

20% 32%Ertrgr 1 80 *X lo £a« 37$ T7 37$ 

29 l7EmerraCd 25 326 lft 19% 15$ 


12% 7$EnsrcHE* 

20% 22% Entnji 
29 I7£merra Co 


:2$ 2$EClK(ran 110 83 96 62 12$ K% 
3$ 2% EOK Ready 010 36 3 ;1M 2% 2% 


26% l7$Eautai OS6 £3 20 1202 24$ 24 

’$ 1% EquORE 0X027.1 3 232 2k 2$ 


'9% 1ft 
17k 11 7 ; 
2 % 2 % 


lft SkKCisan 
E% a$H3*Er 
3$ 7 Haaferr 


098 3 0 17 703* 32% 31! 

024 11 8 04 22$ dZ2 

20 413 16% 7& 

044 ZC 16 294 22$ 22' 

OCS 04 25 259* 1ft 1 

0X3 *4 81033 Bk dtf 

1 92 27* 2- 


3 £3 


25 n%MMl*to 
2ft 17% feWnC 
t?k 13% HnxM 
6 ft Una L 

2ft y;>t BmMF 
16ft 48k HMD 
! 2BIG$«lMir 
ft 2%Mamw 
25$ ISkUAIV 
27$ 23$ Man 
97$ TDIbMkL 
50$ 33$ dbaM 
4ft BkIMIr 
35$25%MMC0C 
8$ 7$ u rae n w 
37$ 2ft Mem 
l«*» 97MdaaM 
30k 20% MMWI 


i 084 8X 22 48 13$ 12k 

D 2 W ft 2$ 

He I.K 77 »15K5b1ft H 
42 532 18% 1ft 
* 23 MW 11$ 71$ 

It 18 587 14$ ift 

e 0 no A 0)8 

F 1X8 8.1 4K 21% 21$ 
OK 04 18 1438 22$ 21% 

r 18 4» 18$ 1ft 

■ 040 84 28 58 4$ ft 

IS 284 ft | 

ixo 17 m sxa aft aft 

1.08 58 14 2152 2B% 19$ 

I 1.18307 13 334 ft ft 

OJO 88 II 217 21$ 21$ 

029 li 2239 ZfttfSk 
£70 34 17 791 BDtSSk 
15 in 45 4ft 
I JO 44 MM2? AT 4ft 
OXS ZOZS3B2B M$ 3* 
W 088 82 88 ft ft 

289 94 « 79 3ft 29$ 
B MB 0X79 * 12B 121$ 

024 08 M 3225 2ft 28% 


3ft 22%na«U» 1X8 SA JO 3% 

34$ 21$ Panel an 23 8 1*04 28% 

21% fS$P*| . 0J2 L7 27 1*M 1ft lft «rt 

2ft MIME MB 17 13 7782 21$ 7>k 21% 

n>ia$rw* obo t.i oixmanaft n% 7i$ 

MlAFMM «JZ 18 19 AS 111 M$ W$ 

7k ftFwOr 32 727 ft 

3ft IIMfe 098 27 28 Ml 37$ 

ft 1$ raten i M3 2% 

11$ ftFMtBPte 1J812J 427 9$ 

s ft Pan ora sms} 

3V% ZftPnC 084 U 6 480 2|k 


3 Uh 


^ ikPwten 

^ as sa; 


Ut U M 78% 70% 70% 

MKMLI1 UtU z40TO2%1«%1«% 

ft MIMII UiU noowo% 108% toft 
SftaftfbHUr 144 £8 W (888 St% Srt 11% .$ 

li MkiteMi m u h m> aft a$ aft e% 

7ft 49% raw 3X0 51 39 813 Mk 3ft Ok 4% 

Bftfafb 1.71 84 IX 377 28% BZ7% 7ft -l 
— IftPMNRM 9 IS 04 23 1722 9$ Eft 23$ ■$ 

ftteM 484 USMT A M M V 

£B%fbOa 088 £8 83 543 3«% 38$ 34% 

lftfeteafta 1X0 88 M «7 H$ 22$ 4$ 

ftPHSaa* 038 *t * tM ft 4% 4% 

SknvrBOQ T2U8S ft S ft *$ 

IftMlb , 832 U IS m T7 Ift lft 

ift laHil; SS IS M3 It lft Ok lft 

M%Mb> MM* S 2ft 3ft 28% «$ 

MM ' OS 01 SIM M 38% 9 ft 

SbFHr 189 £8 33 8089 Sk 14$ Sft 4% 

3ft ms l« J7I4W 48 44$ 44% ft 

MMU W 74 SO .m « S -I 

RMU AS '71 ZH7 « 02 8? -5% 

SIMMS T3% 77 » 9» TO WJ1. 

Atmm i» o® M 72 -ift i 7 $ w $ 

aftfwi lauttui zz$ z/% 27$ ft 
4 mm uo 47 tuna aft sft 88% h 
Mm 1 uz si a aan.xBk s®% ss$ -% 

VQmm. 016 ** 34 KHCuBft lft 3ft ■$ 
MfHH« M 42 H Hi 21$ 32% Bk •$ 


znmiim 

sS 


<1 Km ft 4 400 95 


=0% 36%Heugst3nK 005 IX K 239 
1ft 7%HCu»Fai 04E 89 62 227 


22$ a$ 

14 14$ 

ii a 

47$ 47$ 


10$ 5$ MuaE 040 87 11 a« B dft 
48%33%Mm 982 £2 M 7249 <3$ 4|‘ | 

17k USM8 OS 11 St 1324 M% « . 
37% 2i$MM*Cbp BJB 51 IS MS 31% 
rakiftaDCtoMf oz» u» ■ a 2fi 
35% ZftUtflaadU 2X0 95 V 34 3ft 
32% ftlUMU £60 83 TWO 31% 31% 
16 11 McOonHr OS £1 8 20 V% 14$ 
57k46%M(Ml 843 68 « 5483 8ft 5ft 

707$ (ftKcOrflg 140 1.4 7 US! 10ft 103 
75$ SftHcOMf £28 3X3001213 79 80$ 

57 38% 188 3X 18 907 Sft SS% 

<H% 37% HmK)> 180 24 20 IT94 41% 47% 

21 15$ lb 044 22BB 46 20% 28 

27 13k MedC bB AH 7 289* 22$ 2!k 

34$ 29%MKSm £57 88 15 1734 37% 37% 
95% 51$Mdbac 068 09 20 1532 7ft 75% 
28$ ftlUafiD 040 1 J 28 4M 28$ 25% 
8 4 MB Bon 3 500 ft 4% 

30% 27%HUb0BMI 260 92 90 28$ a 

67% 51$M*flk £24 41 11 17H 5ft H$ 
54k 40% MM. 152 3J 37 162* 41k 8(8% 

37$ 23% IMS 1X8 £8 U 223 30% 3ft 

44$ 2ft Hack 1.12 aX 1844797 34 33% 


’$ I \ EflunHE 
44% 33 EdutaHe 

13 7% Estaitne 
30% ibkEBivi 
14% 9%EurnpeFd 
19 17$ Excetaor 
69 57% Eoam 


0X021.1 3 232 2% 2$ 
7.74 10 76 504 38j j3h 

74 10 7% 7% 

060 34 12 690 17% 17% 

0.B8 7J 266 II 11% 


112 63 4 17% 77% 17k 

£80 4 5 15 7444 64% 83% 61% 


40% 27 HSU I 1X0 3X 14 915 35$ 3ft 34k 
2B% KUHshdlCg £33 87 20 27$ 27$ Z7$ 

147j lOj-ftaMS 076 1 4 25 55 11% 11$ 11$ 

15% 10$ Hudson Fds 072 1.0 11 113 12$ 11$ 11$ 

20% 14$ HuSj Ctxg 030 1X 17 213 19$ 1«1 Z lft 

19% T3$HusnesSm> C.16 OX K 296019$ 19$ 19$ 
21% 6$ KuR2ca 14E394X 19 9146 15% 14% 15% 

16$ UHuntMtgC OXS £2 18 9 15$ 15% 15k 

19 9$Humttsdon 017 7.6 13 1271 10$ 9% 10$ 

12 9% Hyperion 1X0 10 7 388 10$ 10$ W% 


J’u 1$ FAIInsur 0i9 83 4 BO 3$ 2% 3% -% 
18% ISkrTDearan 1117.2 114 15% d15$ 15$ -% 

17% 12% FaMCun 012 0.7 29 790 16% 16$ 1B$ -% 

27% 29 1 ; FnMd 3. 3.60 10X 3 36 36 35 -I 

8^ 6% FmdMl 0«0 51 22 8 7% 7$ 7% 

*0- a 6$ Fatah he 39 274 9$ 0% 9 -$ 

7% 6$ Far* Drug 020 30 15 IK 6% 8% ft 

56% 45% Fed Hra Ln aBS IX 72 8862 47$ 48% 47$ -% 

53$ 47FedFBZ87S ZB8 56 S 57 50 57 ♦■% 

W% 23$ Fefl RBy 1X6 83 42 2E 25% 24% 24% -1 

7% ftFMdra 048 82 65 293 57 B 5$ 5$ -$ 

99*2 44Jg FeKxp 26 74M ffilj 85% 65% -1$ 

26% 16FkMU a« £0 34 623 2E 2ft 24$ -1% 

86$ 73$ FedNtM £W ZB 1111530 73% d73 73$ -$ 


26% 77% BP he 
5 A KM Prop 
15k ftCNPlwm 
30$ 20% Film 


67$ 51$ 

OiO 08 16 721 25>2 24$ £4$ -$ 54% 40$ 

020 4£ 1 3 ft 4% 4$ 37$^ 

Z 755 9$ 8% 9 -$ (4$2B$ 

2X8109 5 IK 26% 26$ 2ft -$ 32 f?S 


30$ 20% PTfen 2X8109 5 IK 26% 26$ 2ft 

15% 10k WPiojIj' 004 7X 14 351 11$mft Ift 
94%«8%in 138 £12(2 2Z7B 92$ 92$ 92‘ 


Federal Sg 0.48 IX 23 793 Z6$ 26$ 26% 


71 17$ FedDewa 


34% 26$ Fenu Com 0X4 1.7 77 516 


21$ 18$ FldCan 
10% 0$ FBan* 026 £8 
30$ 12% Ffetgertu 016 06 
4^4 36% Ffe* AniB 1X0 42 
34$ 25$ FfitBhS 1.00 3X 
9$ 9$ First Bad x 0.30 13 
10-8 9%FsB«a 0X5 14 
35% 27$ First Brad OXZ OB 


20 610 26 

026 £8 32 3 9$ 

016 06 18 4419 26 

1X0 42 12 288 30$ 


is *5 Si 3 

26 25$ 25% 


9$ 9% 9$ 

26 34$ 2ft -1$ 


74'2FSaiAC™ fi.ua 6.9 
51 47% FstCWCPC 3.50 7.0 
100 06% fiSCHacpC 6.50 6.6 
5ft 35% FatCldg liO £8 
52% 40$ FstfM 1.48 18 
40% 33% FSFdlli £15 64 
19% 12% FW FIB 2.08 1£1 
50% 36Fk9FnM O10 02 
68 44% FsDnri £00 36 

5n$ 41% Fta me 100 ex 
12 0%Fsaas 030 £6 
18 tOFstPHIIF 057 14 
53$ 37’* F« Union 1.88 3J 
55% SS)* FiratUPI 305 7J 
12% 9FStUnfl 072 7.0 


1X0 42 12 288 30$ 37% 38 -% 

I.K 15 26 807 29$ »$ 28$ -$ 

030 13 170 9$ 9 9$ *$ 

0X5 14 40 10$ 10% 10% -$ 

OXZ OB 14 912 35% 34$ 35% -% 


94% 60% m 
33 27% Harm Pw 
35 21% BtoxOxp 

32 26$ BP»4 42 
54 50$ RPwB.94 

IS0* 3 44$ IPR7X6 
31 25$ ■ Pr4 08 

33 25$ a M2 
53 47%BPI824 

34$ 23$ •bobCto 
47$ 38%1 VhARPA 
53 47DMRPB 
25$ 2O$0blP 
46% 38D 
45$ SSftMCFM 
3ft Z3taewa 
ft 4% few) Del 
1B$ 17$ HV kmst 
24% 17$ ra 
27% ffi$ lndkP£75 


5BMK4 

wnteMu 


aft n$PmaMM mi it h ni 22S 22$ 

SAas' “ 


(■■iis m u 
iSbaws zmti 
ipbnzn zb u 


[Map* MB ££ 1*1897 


S 4jS ft- 

SS Jt % 


iftPMt 020 Tl V* 10 ;•?(% .. , 

iRffburtesIB IT 88388 H$ M$ 
f$ltoWPK 92* f t 37 U5 22%CB$ 

7IMI K 8 ft ft 

MRaMiUS ZO 37 1013 09% K% 

18 373 17$ »% 

SKM 8«0 1.7 27 822 35% 34% 
[kPWte 10 775 »% 25$ 

IkMEOn 8X7 IX (0 533 38$ 37% 

SMtW 075 £8 78 81 2B$ 2ft 


as 




44$ 2ft Merck 1.0 U 18*4787 

20$ 11$ Umatf FH 024 IX 31 UM 


138 £12(2 2Z7B 92$ 92$ 92$ 

1X8 63 IS 238 29$ 20% 29$ 

18 46 33$ 33 33$ 

£21 7.6 Z20 29% 29% 9$ 

447 86 4 52$ 52$ 52$ 

3.78 7.B Z2Q 48% 48% 48% 

£04 7X 2 Z7% 27% 27% 

£10 7.4 ZSD 28$ 26$ 9$ 

4.12 81 3 51 51 SI 

0X8 £2 16 B63 32$ 81$ 31$ -1$ 

IK 7.1 3 42$ 42$ 42$ -% 

3X0 09 3 50$ 50% 50$ 

0X0 3J 2C1D15 21% 21$ ZT$ 

1X4 3X 10 4^2 40$ 39% 3ft *1$ 

1X8 £9 5 1296 38$ 37$ 37% -% 

0X0 IX 24 1647 3ft 34% 34$ -% 

0506X 19 468 7$ 7$ 7$ ft 
1X2 7J 24 18$ 18 18 ft 

040 1.7 78 4051 24$ Z3k 23~ 

£15 83 3 25k 25% 25.. 


19 50% 50** 


2 9$ 98% 98 7 l 
liO £8 5 3804 43% 42% 42$ -i$ 
1.48 16 II 1672 4ft d40$ *0$ ft 
£15 6 4 74 33% <03 33$ +llj 

£08121 215 IB 17$ 17% ft 

O10 02 73 943 54% 53 S3 -1% 

£00 36 8 2821 50$ 55% 55% ft 

IK 6X 2100 49% (9% 49% 

030 £6 96 245 11$ 11$ 11$ +% 

0X7 14 341 16$ 16$ lft ft 

1.W 3X 9247T *1 (0$ 40% ft 

305 7X 2 5ft 53$ 53$ ft 

072 7.0 10 88 10$ 10$ 10% ft 

1X4 18 9 1 93 32% 32$ 12% 

1.04 1* 10 94 31$ 30$ K$ -% 

6X2 81 2102% 102 102% 

1X0 13 12 24ffi 30$ 29% 30 -$ 

050 £3 17 1382 22 21% 22 

1X0 AO 9 1337 29% 23% 29% 

040 li 17 245 34$ 34$ 34$ ft 


41 3I%RrgVlra 
37% 29% Flraar Co 
105100$ Fk-aarWl 


371 28%Fte1F 
27 18% HvrtEn 
34% 28% RemOk 
ft 31$ Ffegnbily 
3ft 31% Ftaftg 

20*2 lekHwnn 0.77 41 18 273 18$ 18$ 1ft 

46$ 3a Fluor 0.48 1.1 25 3332 *31 *3 43$ 

W41%FUCCd 9 351 455 45% 45% 

7$ 4FMCM 105 7 0 58 112 5$ 5$ 5$ 

■*0*4 3% Ftwe C05 1X0 10 27 73 u«% 39$ 40$ 

Ift 7% FaotnBG H2 OB 1* 109 15$ 14% 15 

64% 43 Fern 1.60 £7 4224747 81$ S3 59% 

11$ 10% Fads 096 8X IK 11$ 11 10$ 

35'? iskFastwh aes 1.9231030 35$ 34$ 35% 

124 9Fbanewr 028 £3110 79 12$ 12 12$ 

41 36$ FR £48 7X 14 4920 36 (05% 3ft 

14 9% Francs Era OW O* 441 11$ in$ 1D$ 
9 7$ Frank! Pr 0X4 83 173 8$ 8% 8$ 

l 7 a KFranMIfc 0X8 0.7 IB 053 43$ 41$ 41% 

37 27$ FredUnyw 15 TK 35% 35 35$ 

1% 5$ FradertcfcS 005 07 13 5B 7% 7% 7% 

1$ 36% FracgMcMPt 1X0 4 4 4 42% 42% 42% 


27-; apa nm.15 £15 83 

99% 89hdMP7.M 7X8 7.1 
24 12% InfiaRth 1X6 75 
24% 18% tod Energy 1X2 4X 
14 8$ ran Fund 0X5 04 
14% 9kxfe«sco 
39% za% togRnl 070 19 
34$ ZOfeddSt OK IX 
9$ 6% trrstrSrst 0X5 80 
23$ 10$ kdSNpn 020 IX 
50% 40$ htagra Fa 1.40 81 
15$ 5hbKa 
* %b«Dolc 

34 17$k*rflBg 0X2 IX 
22 I9htoncap 1X8 82 


43 % 2S%HrBi 064 1X 22 209 
UCk 56 Martin 1X0 VI 77050 
21% 7$MbnGm 0X5 07 16 8(4 
8$ 3$ Men 3 3035 


3 IktenddUl OXOUOa S». 


1XQ ZX 15 223 36$ 38$ 36$ ft 
1.12 U 18*4797 34 33$ 39$ ->$ 

0X4 IX 31 TO* 77$ 15$ 16 -1$ 
064 IX 32 2M 40% 69$ 40% ft 
1X0 1J 7 7090 80$ 06% 97-0$ 

0X5 07 16 5(4 7k 7% 7$ 

3 3095 7$ 7 7ft 


9% 8% Mam toe 74 n 

so 4j Mea n w 3x0 ex zixo 

lB$13kWHW 040 £5 11 UBZ 


1X4 3X 10 4752 (0$ 39% 39$ -1$ 

1X8 £9 5 1296 38$ 37$ 37% ft 

050 IX 24 1647 3ft 34% 34$ ft 

O50 6X 19 46B 7$ 7$ 7$ ft 

1X2 73 24 18% IB IB ft 

040 1.7 79 4051 24$ 23% 23$ ft 

£15 83 3 25% 25% 25% 

7X8 7.1 Z80U99$ 99% 99% 

1X6 75 -52A 20k ffllj 20$ ft 

1X2 IX 13 B9 22$ 22$ 22$ ft 

0X5 04 188 13 12% 12% ft 


30 iSMsdtsFd 036 li 62725 teO 29$ 29$ ft 

3k 2$HcMM0r 006 £2X8 2^2$ 2k 2$ . 

14$ 7%MBto*mOnZ 03 TO EBB 7% 07% 7% ft 

®H£5$MBpr BXB IX » TO 35%. 34 M$ -1% 

732% 07% IBM 3X2 10 18 3608110$ 1CB 100 -1% 

8* 13 Mfew An . 309252 21% »% 21$ ft 

29$ IBUfettBrA 048 £1 IS 3* " 23 22% 22% ft 

Z7$ I4$HkUH- 053 £7 «0 20$ 18% 19% ft 

9 7% WfedCora 270129 5% _S% 6% ft 

29% 17%IIBadiBk OK 03171 a Z7% 27$ 27$ ft 

84% EB$MoM 340 *A 144*58 77k 7* 77$ ft 

Z7% 16%kk)fdada 14 n 22$ 21$ 22 ft 

1^ S$UonMcb 0X0 U 7 » 11. 11 |1 •' 

1ft >2$Moohtato 018 li 9 372 15 14$ 15$ ft 

71$ 48% IMfedB £32 34260 23M 66% 67$ 67% ft 

9$ 3% MomESBO 044 9.7 33864% 4$ 4% ft 
28$ 24% Mama Po 1X8.82 13 659 25$ 2S$ 25$ 

22$ 19% MmganrS 1X2 7.7 10 37 20$dl9k 19% ft 
21$ 15MmCB9 094 4X181 £19 aft IBk Sft 
79$99$MVU> £40 X5 83068 69$ 60$ 89 ft 

12% 10% HuoaCrao 002 02 301 11$ 11$ 11$ ft 

85$ nkUngaiFR 5X0 80 13 83% 83$ 03% ft 

IS 18$ Morgan KK 028 £3 5 105 12% 72% 12$ ft 

ft ftMagmW 7 3S7 7$ 7$ 7$ ft 

f 8B$ MU|0 106 VS 131753 73$ 71 71 -£ 

IftMMCd 0X0 3X 23 1211 25 24$ 24$ ft 

57% Mrtte V12 1£ 33 540 BZ% «1% SZ$ ft 

48% IlfeDta 044 OX 3015822 95$ 92% »% -2% 

zs StejAito* 0 a "a O tj 

10$ 9% Madcfer* oxs ax » ft 9% a$ ft 

lft T2$HndHbn:e 068 7.1 1X1 1ftdiz$ 72% ft 

47% 33Wphra 7X0 10 21 173 43 42% « ft 

1ftl4$M0D*« M2 74 1 » 15$ 16 15$ 

17% B% MjetsLE 032 £0 16 32 11$ 11$ 1lC ft 

37$ 016 08 ffi 5132 29% a 23 -1$ 


as 


Tftafttowk 
30% aft Am 

lft HARM 
i $ Pit ad W 
ft _» bati 
57$ 4ft PndG 


000 1.7 27 022 35$ 34% 55$ 

IX 77S 26% 25$ 2ft -k 

M7 IX « 533 38% 37% 30$ -7 

OK OX 142 72% 72$ it ft 

an MV 759*77$ 21 »$ ft 

1X1(40 » 46 4ft « ft 

1X4 XX 12 082 S 24$ 24% ft 

025 IX S 2*12 lft 15$ 15% ft 

X12 04110 06 26% 28% 20% ft 

1.12 LI 17 506*79% 75$ 79% ft 
036 li a IK 27% 27 Sff «% 

23 327 12% 12^ ft 


2X9*784 0 1H § 
050 (J 70 5000 39% 
li* 2i 16 7510 50$ 


SS ^ 

■a £4 

to 100 -1$ 
2ft £1$ -4 


ErMaate 020 OX II 123T 40$ 

inmate oa 20 b 7 12% 


0X5 04 188 13 12% 

11 824 13% 1ft 
oa IX a 7713 36$ 36$ 

OK IX 10 962 33$ 33 

OS 80 17 6$ 6$ 6$ 


4% 2% MM 
57*e *8% IBM 
S 13$ knFmB 
U9% 99lnifF 
27% 20 kmut 

B9% 56$ toft* 
35$ 23% Hpub 
11 7% htentlto 
34$ akBstPW 


19* 5X 14 419 


‘KIT 

45% 45% 

sS 

M% «$ 
14% 15 


11$ 4$HTW 
41$ 23% UfineT 


59 59% -2% 26$ 19 

11 10% ft 40 33$ 

$ 35% ♦% ft 6$ 


34$ 35% 
12 12 % 


15 9% tot Red 
7% 3% totTfldn 
30 Z7totetP£a 
67% 38%lanta 
28$ 79 Ina 1 65E 

40 3ftto*coGd 
ft 6$ ktelma 
11$ 7$AdrRnd 
69 50$ Ifed 1375 
33$ 20$ «* Cup 


020 IX 22 2 a K 20 ft 

1.40 81 9 706 45 44% 44% -% 

2 295 9 7k 7k -1$ 

10 729 3k 3$ 3% ft 

032 1 2 5 193 Z7$ 2B$ M$ -1$ 
1X6 82 X 20% 20k 2ft -% 

3 SB 2% 2% 2% ft 

1X0 1.9 218849 82 51$ 52$ +$ 

a 484 21 20%. 20% -1 

IK £8 21 437100k 107% 106$ " 

OK 17 81 274 21k 21$ £1% 

168 2X928 33B2 65$ B4$ 65 

09) 1.7 18 1279 31% 29% 3ft 

6 57 10 9% g% 

£08 7.0 18 71 30 29% 29% 

0 323 8$ 5$ 5% 

012 04 3314192 30 28$ 28% 

280 456 14 13k 14 

a 297 3% 3$ 3% 

£28 14 MOO 27% 27% 27% 

24 289 48% 40% 48 

1.73 7.4 12 94 23% 23$ 23% 

£04 ex IB 171 34$ 33$ 33% 

oa £8 192 0$ 8$ 8$ 

0X7 86 567 8% ft 8$ 

338 5X 7100 88 67k 68 

10 682 25$ 25$ 2B$ 


mraera 53 9303 61% sft 90% 

MJjtelMH M2 40 a 5X5 10$ 17$ 11k 

® Ruin St 048 T£4 2442 ft uft . ft 

fttaUB VM X5 TO 82 »% 29% 29% 

aie,,llu ■ w* 1. A i 

!%PBraite08 «38 65 1 63% ra S3 

7Afl 7J TO Ml 101 IB1 

BanrSanOd 7.15 72 2 99 99 SS 

HSSKT* I® 17 * l«10l” 701% 


104 93% R0M7.4O 
"TO BSRlSmCU 
104 VnSatTJ 

aft SDR6MB 

lft OknSNwKn 


IfS bl 2 ’“Z 101$ 101$ -k 

au M 12 1380 31% 31$ 31% *? 
< 4 104 10 9% W 

. » 13 1$ T$ lft 

1J( 7.7.11 303 24 £3% - 24 

*030 00 187 11$ dI1$ 11% ft 

* H 1*5 10% 10$ Toy 

*?2 12 557 »$ dft ft* ft 

.22 22 I* 14$ uk ift -% 

*22 7J> 477 II Wk lft ft 


(Mfeora 

[MtoAHHl 


JOJOMfiW* 075 73 i«5 10 % 10 

ft 8$PUknWEbxOX7 7.0 567 ft K 

P OSB 69 199 14$ u 

1* 70%Pu6Bmfeb*C76 7i» 477 11 W 

ft ftMMHdbxon ax 625 ft 9$ 

& £ £££* *25 U 309 8k 8% 
ft. 7% Womb i 073 87 522 6$ ft 

ne8$aniao_ £12 zs 10 io*o 72% 71 

aS-'uSSZ” ?S 55* ™ t» 

£? MOnenW 056 £9400 34R 3QU TO 

»SS3S, iJSS’lSSS 


13$ 12$ OoecMP 
** 2ft Ckraeta 
aft a$a**ir»f 


3 St 


. 331*1*10 

14$ Mama or 
8% IMHtli 


X 

iS -$ 

a -1$ 


'2$ 11$ me 

ft 4% RJR 


51% 32FianM(fc 
37 27T a FiedMajw 


MBs 


31 a < a rreuMnef 15 

5$ FradedchS OOS 07 13 
48% 36% FiacpMcMPf l.fifl 44 


4o-g JbU FRKfMCM 

Sl$ IBk FreMdl 
65$ 54% FdChlTS 
92% 71% FtWnrEn 
14% 7$ Fuqua tod 


108 35% 3 

SB 7k 7% 
4 42k 42* 


7 a 7 1 31 1031 17k 17$ 17% ft 

ire 59 31 63k 63% 63% 

068 DX 8 1 57 86k 84% 84$ -2$ 

036 4.4 17 208 0$ 8$ 8$ 


49% 40% JAwrPF 
4S% 41 J rarer L 

5$ 1 JWPInc 


73$ Jtorpgt En 032 £2 16 230 1 


a 45$ 46 45$ -ft 

231 46$ 45k 45% 

a boo 1$ <n i$ 


2SZ3$W» 

B$ 5$ HaiEducn 


a Jacobs Eng 


71% FunnGmy 029 £0 189 14% 14$ 14$ 


ftJatetaGr OK OB 


15 S tft 14 
24k 23k 23 


56 4ft GATI 1X75 3X8 7.B 317 53 51*2 51k 

42% 31$ GATH 1.40 4.7 12 MS 35% 33 3*$ -1$ 

67$ 47$ 6BC0 Da U 14 1« 52k 51k 52$ ft 

8% 5% GBC M 11 2» 7$ 7% 7$ 

39j 34% 01E 1.88 12 17 6517 38$ 36% 36$ ft 

35-3 32% GTE 2.475 1(8 7X S 32% 32% 32% 

19k 17 GTE F \3H 136 87 UK 1ft lft lft 

12$ 9 70 Bate* Eq 1X0 84 638 12$ 1|$ lfk ft 

37$ 25% feBgiu 872 £1 17 870 35% 34$ 34$ ft 

17 akGJlOCOLB 1.70114 226 14% 13k lft -1$ 

5% 3% Gal* Han 004 1X 12 1865 3$ Oft 3% ft 

55$ 46k GZMI 1 32 £4 a 387B 54% Sft 54$ +% 

41$ 25% Gaptic 040 1 0 X 7995 39 38% 38k 

13 ll-s GoidPI 1 1 7X0 81 IK 12$ 12% 12$ +$ 

20$ 14% Cendnl I 030 IX 7 282 19% 18$ 19 ft 

17$ IlkOrara OK 81 13 200 14$ 14% 14$ ft 

30 HGnftlnt 012 05 95 22$ 022 S% ft 

120 55$ GaiDvn £40 18 12 489 92k H% 91% ft 

!■»$ enk 6en3ec £52 18 1973761 98$ 97$ 98$ ft 

10$ 6$ Gen Host 038 54 73 207 6k 67* 7 

21 k 13$ Gen House 032 £3 14 31 13$ 13% 13$ ft 

.'44 56$ Gnita ia 11 193277 61% 60$ 81 ft 

&*k 33*j Ganfettr OK 1.51312356* 53k 52% 52k -1% 
721*3 58 GdnMtraB 500 42 S120$Ta$ia$ 

2S 7 e X QnMZrE 040 1 5 1913917 29$ 26% 27 -1$ 

40% £2$ QnMHH 072 £1 21 5207 35% 34$ 34$ ft 

101** *1% Gen W £7 £75 l& 5 100% 103$ 99$ 

Mk 25k GenPUr 1 70 5D 14 2087 29 29% 28k ft 


10$ 7$ Jdp Ota 019 11 
57$ 45*2 JdtP 1X6 13 
105 SGJISCMPI JM 71 
105 98% JISHP7X8 7X8 7.7 
59$ 43jranCn ue zx 
50$ a$ JntnU 1X4 13 


19$ 12% JohEtei 
a$ i6%JaeteB(n 


aw “ 0 S "S % 

0.19 £1 167 9% 9 9$ ft 

1X6 33 11 709 48% 47k 47$ ft 

,8-00 77 1 104% 104% 104% 

7X8 77 zK m 103 103 ft 

ia £6 78 2SZ 53% 53 53% -ft 

1X4 13 10106*5 44$ 43k 44k ft 

050 £9 13 6 17% 17% 17% ft 

0X8 4X2S5 887 18$ 17% 17$ ft 


I 5$ HatEduoi 
1 Oil W Eider 
23k Hat Fiat 

:4B* 

iirSk 


41% 25%H08Benq> 1.12 33 II IS 34$ 34% 34$ 

ra MNCHQn 1X0 IX 13 79 a S$ ft 

W7kltn%m5E88 8X0 85 ZiO 70* 104 104 ft 

9B% 42 Idas 0X6 IX a 96 40 43% 45+1% 

5“ Z4 ™ *» ®% S$ 37% 

31 k 25% tecta 072 £7 K3 01 77% 27 27$ ft 

IB% 12KWWX 132 £5 M 5006 13$ 13 12C ft 

s 4ft I« ax tt 02M 47$ 40% 46$ ft 

31$r»teHPl 2X0 85 18 2K 38k 37% a$ ft 

5 ^ 8 Si} a,ri, IS tl 20 297 ^ «% -1$ 

1J6 46 92TO wS ft 

SSKSi. 

* 14 587 14$ 13$ 14% ft 

80% ffik HM Z5S 49 17 32 SS 32k 57J, ft 

-gjfr^SBmPf 4X0 ax 3 50k « n3 

£? IS? 13 2956 18% 16 18% ft 

isss. n± 

s&is^sa^r 6 fss iafr ■» »$ » « ft 


- R - 
102 88 


djtSsSr ax m 2 11$ n% n$ 

^22”“ aiiii “ft: 

foggMtog 002 02 684 9$ 0$ Bk 

S2? - * 55 is 523 4» "R S 

SSL H 13 tef 37k <07% 37$ 

EffiSLu 25 ?2*fS 4t» »% 35*J 5 


44{ 

sa x 


>F 021 13 7 367 16$ ,8* 

. >■« a bt* 


JSV4I 


£7 27$ ft 

a a 4 

m** 23$ ft 
6 6ft 
015 015 
®$ »k ft 
I 2 

H$ M$ ft 


SBat* wi S3 7 

$£SS? ,4. u. 3 ® 1 !!* I5-S- rtt ft- 


13k n-WnTTf ..■'S'* 1 * P6 7$. 7$ ■$. 
ItkfbcttMfti 1 - a * M tt 837 DIB U% +1$ 
IS? 68 * tSS Ulrf « ft 


■Mb 
an Retell 


030 IX a IS* 31$ 


H 22E*" 1-8 H 0$ 

Wtera 0» 4.1 13 *2*4 75 7? ?Z 

SS'j?? MO 30 14 974 28% 

552/a la H 9 907 46% « S 

. B.*a:S42| 
.nra*81:rf9X9 


50 0.15 doil an 


SSm? 8Gr is h 11 
MtSSSw 


SSB5T 


KanebSe 

KattSav 

KbiCjP 


120 65$ GaiDvn 

I -Vl m2. Mb. 


1‘»1 M$ Gen3*c 
10$ 5$ Gen Host 


21 S 13% Gen House 032 £3 14 31 13 
.'4*3 56$ GnHI ixb 11 19 3277 61 


23$ 13$ KLM R Ditto 0X3 £8 10 2249 19$ lft iak -$ 

25$ 19$ K Hart 098 4i 13 4831 22$ 22$ 22$ 

28% 18% KM Energy 098 3X 18 153 029 27$ 28k +1 

71 S9KanQ4X 4X0 04 ZlOO 70% 70% 

2B$ 2S$ KawbP PT £20 81 12 SI 27% 27 27 

9k 8%KanebS¥ 0X8 88 ID uft ft 9k +$ 

3k 2$ Kate Sen 7 813 3% 3$ 3$ ft 

25% 21k KnCjP 1^8 88 13 380 22 31$ 21$ ft. 

1C$ 13*2 KnCjS 4% 1X0 82 2100 IB IB 18 ft 

49% 30% KamaiSh OJO 87 2* 387 47$ 45% 45% 4$ 

ii% 7Xanr 010 u is 254 8 7$ 7$ 

28$ 20$KzQfM OSS 1X 25 226 25 25 2S% -$ 

22% (8KBdnanS8r OJO IX 19 687 20 lft ig% -$ 

10% 9$ 19 BhiAib 072 7X 68 ft 9% B% -$ 

67$ 47%Kte>Bg U6 £2 21 5395 61$ 59% 61$ +2$ 

40$ 23kKaBH0Dd OJO £1 17 2S7. 39$ 38$ 38% -$ 

11$ 70% KsnpHJCui 1X8 93 2S3 11$ 10$ 10$ ft 

« 26% Kanpur 092 £8 81984 36 33$ 33% *3 

10% ftKBBpeHx 093 82 102 ft 9$ 9$ 

9% fl%Kaimorftrx07Q 85 2K 8$ dB% B% 


SSmSSR 800100 *K6 °ra 

S3Sa as S- B SM| u « 

4 „ i a 4 i 1 A 

ft 4 Haw An tv x tux &x an a ii j? xz *i!l 


■ u Sr a 

1 *5 *K)e 124 10 14 106 37$ 

%2? f ?SP aBS W «5 12$ 

t-S SX IS 1® 2B% 

l2T $JteF"«R 1X0 5X 25 963 22$ 

1 AltoVriH h Aflo nil 


2$ TkNVtevB 
38%2BknaEB 



0 an am dA 

« 6$ flSf 

st 1% m$ 
2J0 7X M 484 29$ 2ft 
S2 H 2 •«$ 41 

040 £7® t» 1514$ 
44 W 4ft. (ft 
OK « 5523)0 » ^ 


aS ft. 

'.S 4 X 

*-a* 


* asB« «*«to®3 5sis 

18 % ^ 

ft sSSSaaa “ ““»» 3ft 33$ 
^ W 58$ S 

17 21 510 2ft 2 % 

lft ftSSSSS^ ,J « 30 Uk re$ 

p** nn s && 

JSoillF 




*1 * 

asi 

if*;, 

li* 


S3 43«a0K 
26% IftHagM 
89 KIM 


MO « TO 60 


33%3AX.SS? 14 20 7T9 27$ 


;n ^ Sfe IS ^ ■-? 
^S! 5 S. IS S ± 

“J g’-SSSS I 

V jSWE* fs si I6T 1ft «5h Jft -S 


3 1 laasss 4 


U jqz; roo KM% , 

K £« *0 ,a 308 2if "1! 

aS 4X J6 Z33 46% *S5 4ft % 
- 0TB 07 Jl 407 25$ 24$ 3*$ -ft 

r 72* 29 15 1575 C% *ft «$ * 

te 3.40 17 2S 273 13$ lft ** , 

( OB 82 16 301 3ft 7ft 77 

QH 2 00 7< I* 132 £1% »$ 3ft *$ 

MS 1XC 14 JTA 10$ W? 'll 

MU ft® 88 51 ■$ 07% Ik -$ 


!t: ■ 


Mr 


ft ft 
dB$ Bk 


-UO .80 tl 3B(0- 
0X0 L8 10 1688 
ja 4i 13 1341- 
030 4.1 3 i«l 
0.10 OX 58 472 


ft W* SOJ 
32 a»c a* 
s 4$ 43 
27 36$ .203 


CMflnuBtf OB s M tm 
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^ptucktsoMamabaris 


COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 


4gmdo6eNom/tber2£ 


Wak i»tw 


WL H- Jfe 

» * r J«S 


ConQnoad from preAwspi^i ' 


^gEF'SSfg:? 

’33g«cn. ““IT! 

®g|gr Dr ^g ,, g 

™sl*b3* 

.13? ^swtftaa a« U48 10 
"? 3 £555®! °- 16 1-632S VK 

^^wwac Leo u 10 IB 

Ss 12 « sjs** w ° 16 ® 54,8 

S2 0J8 12 107342 

S2 • 174 S.B13 «n 

5? ^ Sowp M2 7.0 13 4370. 
J« 7 S 23% SdwtiflP 2B13B5 

«£ IS SJE1 1-80 2.7 10 3858 

S2JSS5L, 120 *»»«■ 

7% 121222? 120 0.7 14 301) 

« WO 00 12 127 

■mi! ui 1 £ c °y.. 1X8,1 2-1 *3 1894 

29% 1<b ScudriNAri? 021 OLS 103 
4JJ; 71 J Sa^fcf 016 1.7 588 

31% 1M.SMOB 070 30 8 7 

" J5 «■£■«». i* ai l 

^Saaom OS0 2.0 IB 2128 
Mjj 159aegAEn . 43 307 


«&b 7b 


19% M^urfiOKp 

.« - 

23% EbTZtadd • 
29 17%TMmiFd 
O ^TWjM 
14%. ftUtafPf 
X39%DUM» 
16%'. ®5tthdem " 

«SjAttntr . 
ia%ri% -tamtam 
2S$ aft* Ttao Emm 
s^aPstaat 
5 ibtttoe* 

Z7i iSbTaMyn. . 


gfr JS— «* "22 31 

53**“!? 1J0 09 32 9742 

12k Z ^ ^ gn3el 884 w va 

J 8 ? aoSaraomu 030 07 291747 
laSwpBA 080 lO 6 87 

“ '& SequaB 050 i.o 16 12 
*% ServCp 042 1.7 20 1644 

H? £5* 1X82 11 » sir 

OJ0 oa 291570 
*% 17% ShawsTUtM 040 12101622 
145 lObShelryWB . 026 11 30 11 
48 S?* 1 ' 227 3fi 10 986 

37 267* Snsrt* 030 ' 14 19 1230 
5>a 18*2 Shaiisya 15 686 

>*% 15% Showboat OLIO 06 16 £72 

Sb 19% Sana Poe I.iz 07 17 in 

165 ZlbamatBnk IDO 12 12 3156 
»% 23% SkaCr 30 1810 

5b 10% Sbakr IX 05 20 64 

105 7saaar oie 1.7 71 «x 
23 16% Snrfco 046 2.7 18 36* 
4b aSLima 006 1£ 25 40 
7b 35 SofflCora 020 05 10.-147 


67% 68b 87% 

61b 60b 61b 

30V20b 


IB 16 18 

16 15b 16b 

Z7% 27 27b 

25 24% 24b 


62b 44% tana* 
ffibSTbTmid . 
2*i HbTanpU&U 

9b Attain*. 

9 7bttapHGH 
53 S&bTrawra 

sraser 
5 as- 

7b' . 3 Taaoro . 

' 802 57b Tanco 

ZSbltlbTaaaM 


145 10% Shelly ¥B 
e*b as avoir 
s7sb? 8 ama 
25b iBbShanays 
«% 15% Showboat 
it 22b 19b Sana Pae 
*fl4b SbSunttpe 


15b 105 Stater 
10% 7 Staler 

23 16%Sftyta 
4b 3SUnh 


11b 8Sm6nfei 32 57 

38b 28b SBfchA 09* 32 14' 48 
34b25b«BB*r 094 3.5 4726 

37b 19 Soon Ftl 082 ZB 12 *48 

32b 20b SwnwJ 046 2.1 17 40 

44b 30b 5npOnt 188 29 21 2028 


23 10 Snyder 01 024 U Z4 300 

28b IBbSdectran 30 2090 

1 ASaQranD 0 50 

36b 21b Sami 2.16 79 B 3520 

48b 32 Sony 047 1.1 72 654 

15b 10b SaMqn 024 T9 75 1500 

48b CSouKOCBp 390 8.1 42 

«b 35%Soumcar9% 2SD 5.0 Zioo 
27b 21b StUarakal 144 BA 14 90 

25% 8b Staten 060 24 10 448 

23*2 185 SMfcaCp 068 39 8 651 

47b 37S#nOo 22B 13 131628 

35b 32b SouMEE 191 IQ 12 89 

3&b33bsrcra< 1.79 49 is sis 

37b 18b SKAir 094 01 31 2933 


215 20b 21b 
102 Kb 16b 
20b IBb 19b 
9b 6b 9b 
31b 30b Wb 
425 41- 41 

12b 12b 12b 
9b fr Bb 

f 'it a. 
J § s 

2Bb 29b 29b 
27b 27b 27 b 

S 20b 20b 
22 22b 
37^ 37 37b 

19% 19 19b 

”5^3 

30 ■ 29 2B% 
44 44b 44b- 
isb 14b is 

ass 


18b l3bSwWW8aa 078 4.7 19 140 
215 12 SouOtWEnffir 024 14 16 120 
93b 2BbSoum»WS» 220 79 12 283 
-fib 75 Spain Rnd 0.19 19 90 

7b 5%mncp 10 a 

21b 16b SptmO 176 

49 33b Spring 190 29 15 404 
40b 25b Srrtfl 190 3.1 239825 
185 IS SPK . 040 OS 20 92 
325 ISSUOmd 060 17 11 63 
25b 13b 9U Haler 032 1.4 IB 120 
10b ebSUndPacU 012 19117 633 
36b 2Sb SUM 084 29 14 42 

S Santa 052 .29 14- 62 
talau 190 3.1 20 450 
smm 196 14 n 759 
same an 29 22 10 

lb Stale UuB 092 04 9£ 


475 375 SMH 
26b 22b sane 
12b nbsmetiui 


32b IBbSalFadAk 056 2.1 7 111B 
9b 65SM0BBP 020 29 8 94 
5 3bSMgam 008 19 41 314 

a lTbStnHSmi 13 IZB1 

BsSUMFta 010 1.1 4. « 
30b ZlbSOnalMU 080 2.1 05 SB 
i9b 6b StneCcet 071 69 26078 
28b 16b Stop Stop 10 546 


33 31b 32b 

IS. S jS 

30b 295 sob 

10b 10b 10b 
6b 8 6b 
T^StflBb 16b 

4 si.&. 

16b 16b 16b 
16$ 16b. 16b 


A2b;32b 

309302 

24b a*b 
dn 11 
26 28b 
7b' 6 

4 0* 


165 lebTutPW 
«e4ib™iH 
11% ObTMPf 
9 8b Tad Me 
565 40b Tarim 
: 45 -A-Racta* 
13b lOblMC* 
28b 19b.Tta Ftnd 
43b SlbtannoBac 
26b UVTtMtf. . 
72 H7bDMr : 
u 9bHmnM 
945 flSqtaata'N- 

27 16b tad 
35b WbHUany 
Mb «b TtaaWW.73 

465 2Bb'tt«tai 

35 28b TlmW . 
345 20a IMan 
4$ 2HanQp 
13% IBb Han PI ■ 
8 ■ 4 Todd Sip 
W Bb TtPJata Co 

28 25bTUadB91 
165 85 Tdi Braa ‘ ' 
83b 64b'TPnUaRI 
64b 41$ tank - 
mb 102 Tara Cora 
szblKToan 

33 14b itMSyac 
«5 32bTydUh 

. 8 IbTiaaaalQr 

26b 24btawn»* 
B2b 45b1nM*n' 
01b 4flTmtai 
18 TSOnaca - 
175 BbtamwR 
12 BbTnraadi 
385 23b ta* 

18 12b1Megir 
37b 34bTWW29 
SB5 48THm _ 
26b 2*b Tricon - 
39b 2«b Titakr 
33b ' 21Tmon 
435 2Bb7lta1 
4b IbttnonB 
nib 7bw«*ap 
10b -BbTOUdki 

34 25b 1VM CM 
215 .165 Twin Bae . 
465 97b Tyco L 

14 10% Tyco T 
5b 4bttlar 


. TM. W a 
Eb'.S-E Mb 
tra 9.7 31 144 
198 19 18 M45- 
010 19 31509 
42J 

042 69 51 166 
190 02 3 

196 49 19 849 
-'23838 
060 MOO 5063 
075 69 » 

096 49 17 3« 
060 2.7 12 1246 
18 62 
OJO 12 20 462 
192 44 71534 
096 1J 1127332 
190 29 82 2563 
026 19 ‘ 328 

072 07 . .170 
090 79 1060 

190 3.3 24 2914 
298 01 11 TU 
35 2473 
096 07 0 301 
202DD9 

1 71 

120 49 15 3256 
390 59 9 

020 06 76 33 
072 12 138556 
948 2.1 S 12 
398 7.1 Z1 1170 
110.119 12 

.1.1024.4 6 31 
194 22 13 BBS 

45 17' 

030 19 276 

.087 39 536 

012 03 22 1087 
098 17 6 283 
224 17 19 87 
040 12 30 101 
290 79 11 41 
040 19 42 181 
028 06 S BOB 
428 04 3204 

032 07 30 04E2 
198 89 52 1141 
190 11 80 273 

3 138 
190 01 10 

2 151 

OBB 59 5 215 
291 107 6 

21 246 
038 09 21 44 

1.12 2711 968 
048 19 23 33 

OM 19 11 3881 
014 09 46 77 

255127 
018 OO 0 88 
298 69 11 21. 
290 17 103851 
028 08 13 624 
090 39 86 552 

3 24 

02* 21 10 10 
190 6.1 7162* 
024 1.7 11 129 
150 08 5 

096 17 2* 8*1 
060 39 243 

068 19 231406 
066 11 7B 263 
010 03 13 898 

2 756 
020 25 14 116 
.004 04 464 

094 29 12 214 
070 17 21 HOD 
040 06 281462 
010 09 17 506 
95 4 


17 IBb 
03b 62b 


7 6b 

•ob «b 

3-s 

Sfl1b 


ss 
a - a 

43 48b 
28b 25 
21 20 
6b 8b 

6 5b 

‘IS 
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IB 4062 11% 
16*10 « 32 

16=560 48% 
1£M 102471 28b 
027 18 507 19% 
0X14 b 
13 11 27% 
83346 16 

178 8 331 37% 
382497 8% 
Q£8 15 4U3S% 

150 26 102 
12D 17 815 9% 
124 16 786 9% 
078 8 111 39% 
O* 0 71.3% 
372420 ^3% 
31 22* 13% 
5 231 

281044 0* 
X 160 31% 
101341 24% 
7 4 6% 


d5% 5% 
27b 27% 
dft A 
102 18% 
42*2 42% 
15% 15% 
20* 204 
14 14% 
16% 17% 
IB IBb 
31% 31% 
31% 31% 
32% 33b 
22 Kb 
43% 43% 
202 =9% 
10% 102 
11 % 11 % 
18% 17 

32% X 
B% 10 
1B% 18% 
dE% 6% 
10% 10% 
11% 11% 
34% 34% 
10 % 10 % 
31% 32 

47% *8 

27% 27% 
IBb 104 

26b 26b 

15% 15% 
302 37% 
04 8% 
37% 37% 
1B% 19b 
9% 9% 
9% 9% 
38% 39 

3b 3% 
22% 23% 
12 % 12 % 
4ii *Ji 
d5% 5% 
30% 30% 
23% 24% 
6% 8% 


4 pm ciose November 22 


Mgb LowChnaCtag 

*$%<% 

10% 9% 10 

26% 26% 26% -% 
71 19% 20% *b 
11b 10% 10% -% 
Mb 20% 20% 

61% 60% 61% *% 
304 29% 30 -% 

17% 16% 16% -b 
14b 13% 14 -b 

2% 2ft 2% -ft 

29% 29% =9% J2 
6 5% 8 +b 

02 2 % 2 % 

Mb 36b »% _ 
23$ 28 Z8b ■% 

9$ 8% B% -% 

4 3% 3% -% 
7% 7% 7% -% 
Mb 48% « -1% 

15b 13% Mb -1% 

31% 30% 30% -% 

12% 12 1Z -% 
2% 2ft 2ft -ft 
04 5 5% -b 


11% 11 11% +% 
26% M 26b 

7% 7% 7% -% 


dec ta 523 27b 24 24b 
CAM Med 550 167 5% 5% 5b 
CadSdiwps 055 15 1M 27b 26% X 7 a 
CadmusOnDOX 14 552 11% lib «% 
Caere Cp 83 877 B 7% 7% 
Crigene 225 10 2406 14% 13% 13% 
CM Hero 23 878 =3 % 22b 23% 
CamHBto 4 1074 3% d2% 3 

CandetoL 2 108 4 b 4b <b 

Canon he 050173 37 604 65% 65% 

Cananto l 12 3b 3 3% 

Canted 112 X 482 45b 44% 45 

CartonCm 056 21 TO 22b 22b Kb 

Cascade 060 16 3 20% 19% 20% 

Casey S 115 16 160 20% 202 20b 

CMoene 6 534 7k 06% 6% 

CdUter 5 2103 18 17% 17% 

cam (to ib zoo ui 1% nb nb 

Cemmoa 14 671 5% 5b 5% 

Cenuxor 3 5820 1=% 11% 12 

CnblFU IX 10 184 »% =8b 26% 
CnalSpr 37 3 12% 12% 12% 

Chandler 12 174 5b 5% 0« 
CKBXerl 148 7 363 19% 19b 19% 
OnsSh OX 18 3924 13% 13b 13b 

ChHftpt 31 798 11% 10% 10% 

Ctwmtegn 20 10 4* 4 d* 4 

Owmfab X 74 14% 13% 13<8 

; Chemflx 3 2S2 Ji % % 

Qiempawer 16 21X 3% 3% 3% 
Chips&Te 21088 6% 6b 02 

CMmnCp TO 9927 78% 76b 77% 
Dm Hn 1.1214 9M 53 51 52 

DM33 Cp 114 2S 474 29 28b X 

CfeiuaLgc 46 6857 32% 31 31 

CSTech 187 516 4 3 % 3% 

CkeoSyS 3522633 56% 55 55% 

CO Bancp IX 14 727 X 204- xb 

dean tar 16 101 7b dB% 6% 

CStta Dr XX H%d11% 11% 

Dothadm 14 805 8% B 8 

CocaCohB 088 31 1=8 36b X% X% 


Coda Enoy 115 977 8% 5% 5% 
CodeAtara ZI =85 12b 11% 12% 

annex Cp a 570 104 15% Wb 

Cotros 24 174 8% 8% 8% 

Cdwcnl 141018 13b 12% 13b 

Calegai 24 1448 29 28% 28% 

CdMGk 1=4 16 X Kb K% 22% 

COM Op OJO 11 131 31% 29% =9% 

rnmafc 024 ZI 636 Xb =9% 29% 

CncssA 01* 28*604 Xb 34% 34% 
CmstASp 114 1913046 33% 31% 32 

ComraBtafnOK) 10 258 Z7% 2Tb 27% 

Comma 170 a 271 16 15b 15% 

Canprtabs =S477f 14% 13% 13% 

Conctare 37 176 104 9% 9% 

Comcmckfl 38 BW 3% 3ft 3ft 

Oatfap IX X 710 45% -15 <5*4 

ConsHon 131640 8% 7b 8 

area* 1 44 X 1744 10% 10% 104 
OnaiCri X IX 19% 15% 102 
CnHData 6 213 9b 8% 8% 

CawsA OX 22 902 17b 16% 17b 
Capyttta 121 1207 12% 11% 12% 
Cords CP 20 2075 43 42b 43 

CrJffle IX 10 6559 204 X% M% 

Carp Or A S 81 8% 8b 8b 

CmdrirB 102 X2345 27% X% 27% 


OauprenOp 

Da Snaps 

DekaOEn 

QtfjisGe 

Mdcunps 

DdCana 

DoaOSan 

Dtp Cry 

Dwcon 

DHTecfi 

DiEnaB 

DjgtL-a 

Dig Kero 

Eng Sound 

Dtg SjW 

Dtonei Cp 

Dpuevm 

dna Rem 

CnBarCn 

Don Btens 

Daren Km 

OrocaEngy 

tfcessBam 

Dray GD 

DrugEmpo 

OS Bancor 
Dunroa 
Dun FI 
DynssyQ 
Dyiutecn 


E*guFd 
Easel Ca 
EaaEnvna 
B3TH 

QPasoa 

Betrid 

BhxUjx 

EhCtArts 

Emcon Ass 

Erniier Cp 

Engyvnns 

Engrepti 

EnnrSn 

Enzon Htc 

EmAtyOII 

Encsscn 

EvarsSin 

Euarei 

Exabyte 

Ejzauur 

EadeBec 

EpNMl 

EacorpAnv 


Cray Comp 


Oh E 100a npB law 
OSS 11 187 S3&2% 

(LX 17 49 6% 6b 
0=2 =5 X 16% 16b 
080 52 177 32 79% 

tt4< 11 478 23 22% 

7E172E Kb 21% 
116 2C2SS5 1716b 
106 7 E37 3% 27 
OX 3 1JO 6% 6b 
1= 275 15% IS 
072 10 225 26 25b 

18 41X Wb 18 
7< 32E3 3* % 22b 

4 623 1% 1% 
3 105 3 7 f 3% 
IS S36 22C 30% 

OX 16 465 0£ S 

5 424 6 5% 

OX 2* 1 (CD Xb 2«b 
04* 5S *1 u27b 
058 21 217 16 104 

10 BIS 17-% 12% 
14 759 12% 12% 
024 2* 201S =9% 25% 
003 SC 433 A?- 4% 
IX 9 ?1£- 17b 1E% 
050 26 14= 23% X% 
OX 34 ?u33% 33% 

0 5 h % 

IZ 24 =4% =3% 


£ 2103 5b 
9 111 4% 

1 15 1ft 

018 X 3187 23% 

44 3621 8% 

2 E92 =% 

21 235 12% 
182 X 34 3S% 

451C238 35% 

22 1*9 2 

S6 350 6b 

144 703 16b 
012 28 X 15% 
72 21 =ft 

4 872 0< 

010 64 337 5 

04810725353 42% 
17 E5 13 
0 306 % 

21 1662 15% 
13 111 11% 
12 EDI 16b 
a 10 15 =36 14b 
33 855 13b 


fib 5b -b 
4b 4*4 -% 

1ft 1.i 

32% 22% -% 

5% 3% -% 

=% 2% 

12b lib -% 
Xb Xb -% 
32% 23% -1% 
7% 7% -% 
5% 6b ■*% 
15% IS'j -% 
15% 15% 

2ft 2ft -% 
E 5tft -ft 
4% 4% -% 
3£% 3S7 0 -3% 
17 17b -b 

ob k 
15% 15% -b 
:i% n% -% 
15% 15% -b 
13% 13% -% 
IZ% 13b 


Fa.lGrs 

Farr Cp 

Fasbmal 

FHPIrta 

Fbnnics 

RWiTfBd 

Fifty Ofl 

Fwa* 

Faenel 

FaAtona 

First Am 

FstBcOtro 

F-jCMBk 

FaSeety 

FaTem 

Fa Wesm 

FsOeMc 

RrMlef 

FKstmlss 

Rsert 

Flow tM 

FoodLA 

FoodLB 

Fdreniat 

ForsdiW 

PuieBanc 

FdSBf A 

FntiFhi 

FramnMG 

FstEastn 

Fa Fvd 

FstHawal 

FiCarHB 

FillonHn 

Finn 


BIApp 

G&KSen 

Ghou 

BanwRs 

GeHCo 

Gandex 

Go* Bind 

Benlyte 

GerataPli 

GoflExCp 

Genua he 

GenzymB 

GeragtdyN 

GenUyOa 

GfcanGt 

(awpmpi 

GSunA 

BriiBum 

Good (toys 

GoukfaPmp 

Gradco5ys 

Granite 

Great Am 

QwnAP 

QmwtJiPli 

Grosanans 

GmdWIr 

Oil Carp 

GONVSvg 


- F - 

14 42 4? £ 0<% 

124 7 199 6% 6% 
OX 49 2=3 Mb 28% 

16 1747 X 14% 

1 274 6 5% 

IX 16 XI 51 50 

X 1X0 5% 8% 
024 3510SZ 12% 412 

22 8lZ 17% 17 

ID* 10 2042 3l7 fl CS% 
060 0 734 29 28% 

034 11 X 25% X% 
055 17 346 104 18% 
09= 9 1062 24%dX% 
1J8 10 263 37b X% 
IX 6 31 7% 7% 
148 10 564 23% 23% 

IX 12 236 47% <6% 

23 18 6% B 

27 790 21 20% 

26 663 8% 8 

OD9 1 5 1030 5% 5% 
009 20 24Z7 6 5% 

IX 11 62 34% X% 

17 Ml 16% 15% 
OX 35 158 20a 28% 

32 9 3% 3% 

ID* 10 355 26%d2S% 
IX 9 28 u*1% 40% 
1.12 10 373 2*% 24% 
0*0 B 911 102 14% 
1.1B 92339 24bd23% 
OX 15 173 33% 32% 
OM 13 30 24% 24 

024 IB 13 14b 14b 


4% 

6% -% 

Mb *b 

34% ■% 

5% +% 
50% 


17b 

29% -= 

28% -% 
25% -% 
19b «■% 

24*i -b 
36% -% 
7% 

23b -% 
<7*2 
6% *b 
20% 

Bft ib 
5% *% 
5% -% 

33% -b 
16% 4% 
=9% 

3% -% 
X -% 
41% 

24% 

15 -% 
=04 

33% ♦% 
24b -% 
14b -% 


8 12 
0D7 23 74 
14825 
19 X 
116 4 256 
251101 
0« 13 109 
23 597 
122392 
4X562754 
3 230 
18 2066 
18 16 
20117B 
140 13 513 
012 171280 
OM u 75 
10 X 
21 287 
OM X 383 
47 155 
12Q212 30 

002 0 173 
OX 21 Z100 
41332 
1 435 
612 717 
18 215 
79 705 


4% d*% 4% 
21% 21 21 
1% dl% 1% 
4% 4% 4% 
6% 6% B% 
37% 034% 35% 
14 13 13 

3il 3b Hi 
=5% Mb 24% 
29% 26% 27% 
3b 3% 3% 
32% 31b 31b 
9% 9% 9% 
16 104 15% 
20% 20b 20% 

24% 22% 23b 
102d14% 14% 
5% 0j 5% 
13b 12% 12% 
204 24% 25 

3% 2% 2% 
21b 20% 21b 
A 3k A 

23% 23% 23% 
3% d2% 3 

3 2S =% 
12% 1= 12b 

Mb 24 24% 
7% 6% 7% 


taring A 
tafevyvl 
Harper Gp 
IBO&Cq 
H eariicar 
HeaBhcni 

HealMyn 

Heskum 

Heridnger 

HeeMnCan 

KeteiTroy 

Hogan Sya 

taonic 

Home Bard 

Home Nun 

Home Otoe 

HmestyBuf 

Hon bite 

Hombeck 

HoraeCRes 

tatJB 

HuntntEnv 

huatngn 

Hurra Co 

HutstiTeeh 

HyearBto 


117 4 Bb 

164 12 *1 26% 
OM 12 4 14 

030 331603 X 
10 2368 20% 
OX IB IX 10 
10 Ml 7% 
9 66 6 

116 15 6SQ5 10% 
10 B5 27b 
10 421 16% 
115 X 346 10b 
9 563 4% 
078 9 7= 22% 

6X*% 
072 21 103 18% 

1 288 3% 
040 23 149 25% 

22 2777 18% 
030 13 79 02 
020 K1111 21% 

2 636 % 

OM 93300 21% 
OX 0 52 2% 

18 1X1 29% 
13 133 4% 


fRSys 
EFM 
IDB Conns 
as mat 
So he 
htmucor 
Immune* 
IwuuneriM 
hunanogen 
Imped Be 
h Store 
hd Bancp 
tad hi 
HRtS 


1 461 2% 2% 2% 
1.12 IS 854 41% 41% <1% 
4 368 4% 4% 4% 
51748 6% 6% flb 


- D - 

DSCOn 4321035 SB% 56% 56b -2% 
Dahfcog- 012 28z100 21b 20% 2°% 

Dari Eta* 0131X2100 B3 M K3 +2 

DaCCwtfli 46 5 1% 1% ’% -% 

Dettfla 19 1*4 5% 5% 5% -»b 

Datascope 15 673 10= 14 b 15 -b 


49 XI 9 
*75 277 4% 
X 4=34 43% 
2* 496 Xb 

0 a> A 

X 223 6 

5 7671 32% 
Z100 2*b 
e 823 9% 
OX 16 X 12% 
0 46 b 

t16 48 8383 35b 
034 15 60 1«% 
41 1799 X 
1911938 17% 
0X 16 656 9% 
25 17B4 13% 
27 X 10% 
X 523 6% 
020 1120309 50 

9 242 4% 
022 37 3072 K% 
21 7*1 9% 

024 201334 14b 

5 996 9% 

14 40 7% 

6 314 9b 

X 2986 16 

13 133 17 

004 25 41 4 

733214 15% 
101 16 127 24 

300 144 3b 

15 330 17b 
1 JO 31 214203% 


Stock Dh. E 100! Hjl Lew lari Ong 
Jones Med HO 24 1*4 14% 13% Kb 
JWynCp 116 11 a 25% 2*% 2*% -1 

JSBFfl 0.64 11 830 23% 23% 23% 

Juno Uo 024 20 <E7u20% 104 104 -b 
Juran 016 133*79 15%dl3b 13% -2% 


KSatijs 
K aman Cp 
tirener C 
Uydon X 
KettyM 
kefly&v 
: LeoCein 
Kemucky 
j Ktaibafl 
nrectmer 
KLAhar 
hjtwteoge 
Inman he 
KnleteS 


12 178 21b 
a U 5 674 9b 
OX 25 1=7 9% 
040 1= IX =02 
EJ671113 11*< 
06* 2* 407 28% 
0*4 1 1167 3% 

an ii x 7 

OB* =0 «b 3=% 

38 70 8% 

39 2*S5 21% 
7 476 15b 
14 1817 16% 
10 5639 14% 


20b 20% -H 

9 08 -b 

9 9% 

X 20z f% 
10% 10% -% 
X204 -% 
3% 3% 

6% 6% -b 

3= 32b ♦'* 
B% 8% b 
X 20% -% 
14% 1*% -*4 
16% 16 ■% 
13 13% -ib 


- L - 

LCDS A 329 5035 504 *6% <9% 
La Fettle is iOui0e 9% 9% 

Ladd Fum 012 X 133 02 9b 0* 

Lam Radi 28=692 =8% 27% 202 

Lancaster OGD 21 707 40 4 44% 45b 

Inner he 095 20 189 20% 20 =0% 

LmdmkGpft X *1* 23b 22% 22% 

LampdCS 22 *17 19b IBb >8% 

Lasnscoe 70 308 6 5% 5% 

imirnS in 37*6 I3bdl2b 12% 

Lawson Pr 0*8 20 =** Xb =7% Xb 

LU Cp 016 8 80 7% 7b 7b 

LechWS 13 2867 11% 11b lib 
Legem Cp 131138 =3% 23b 23b 
LJOlytttSc 066 15 994 30 29% 29% 

Lie Tech 020 1* 22 10 2 15% 16% 

lifefne 17 176 4% 3% 3% 

LBtytaSA 036 =3 BM 23% 2=% =3 

bn Br 76 746 112 111 111 

LhcrinF IX 9 186 27% X% 26% 
Uttotn T 095 18 286 X ‘2 X 37b 

LrasayiO 13 150 31 Xb X% 

Lnealec 02* 29=585 Xb 32% 33 

LxjU&K 0*0 20 21 39 37% X 

Loewen Gp OX 3= 316 2*b 23% 2«b 

Una Star 161093 7% 6% 7% 

LWCD *712641 <6% 43% 4*3* 

LTX Cp 3 =013 4% 4% 4% 

LVMH 023 12 14 1X1Z3blZ3b 


MCI Cm OX =03*00* 25% 24% 24% 
MS Car's- 19 926 22b 21% =1% 
UtaMBk DM 98 44 15% 15% 15% 
NMEonGE 188 14 73 33% 33 33% 

MegmaPwr 16 408 37b 36% 36% 
Magna Grp 072 12 237 18% lB% 18% 
Mall Bui 19 737 12% 12b 12% 
MsndOBK IX 35 =83u31% 30% 3lb 


Marram Cp 44 871 IZ 102 11 

MerlnaDr 2=1X1 6% 5’ 3 6% 

Marker Cp 10 164 39% 38% X 
Marques! 0 13* lft 1% 1% 

ISamoita 18 2B0 7 6% 6% 

UanhSmkA 044 11 9 n%011% 11% 

Marshal 056 11 676 22 b 21% 2Z 
Masco tad 006 *12115 20% 1 9% 19% 
Mann tat 34 2213 *Ob 304 39% 
MaxOrCp I 5136 7 02 8% 

McGrrihR 040 11 X 14 14 14 

Mam* 044 19 5675 23% 23% 22% 
McCawC 67121*8 52b 51% 51% 
MECASofi 4 10 8% 6% 6% 
Mad knag 0 675 1% % % 

Mean tac 014 18 58 14b 13% 13% 
MedicheS 048 15 611 24% 24 24% 

Mhantee OZ4 7 75 5}J 5% 5J2 
Mentor Cp 016 37 308 12% 12 12 
Menus 024328 52=0 102 13 13% 

MotanLB OX 10 283 IBb *18 IBb 
UeraiyG OM 8 1326 29% 28 28% 

Meridian IX 11 85 1 =04 28% 26% 
lterte£T 16 770 14% 14b 14b 

MeOnde A 0X 12 4049 12% IZ 12% 
McftaalF 02)271427 75g 7% 7% 

MdlNatB 2X267 48 58 58% 56% 

McreHM 11 111 6b 5% 0* 

Manage 172569 31% 29% 30 

Mlcrocom 21183 3% 3% 3% 

Mtenyat* X 578 7% 7% 7>Z 

Htapoto 11 868 7% 7 7b 

Merit 2334698 79% 702 77 

MdAOU 2=1587 X 18% 19% 

taUartK IX 20=138 22% 22% 22% 

Mk&ouOi 22 5u20% 10% 20% 

MdwGraln 050 18 12Z 24 Kb 23% 

MtaarH OM 24 745 =6% 204 26% 

MOeid D 47 % SS % 

MBfcgpi 165712 25 21% 24% 

tairCch 121374 0« 8% 9% 

MtMaTai 6117961 K% »% K 

Modem On OK 15 101 7 02 7 

ModneMf DA621 B44tCBb 26% 27 

Mote* 103 297 32% 0 31% 

Mom tac 004 =6 1296 3* 33 33% 

Mosom 104 12 387 7% 7% 7% 

Mashes P 036 27 18 29% 28% =8% 

» Coffee 14 231 9% 8% Bb 

MTS Sya 148 14 3 27% 27% 27% 

tamed 16 4=6 36% 36 36% 

i Myragen 5 704 11 mO 10% 


Bb 8b -% 
25% 25% -b 
14 14 

37% 37% -% 
19% 20 -% 

02 10 -% 
6% 6% -% 
5% 5% -% 
&% 0% +% 
26% 26% 

16 IBb +% 
10% 10% 

3% 4% *b 
Kb 22% 

*% 4% -% 

16b 18% +% 
3b 3b 
27% 27% -% 
IE 18% +b 
d3 3% 

21% 21% -% 
A % . 
20b =o% -1% 
2% 2% J* 

Xb 29% -% 
4% 4% 


8% B% -% 

4% 4% 

42% 42 -% 
=SK% -% 
dft ft , 
5% 5% -% 
32% S% 

24% 2<*< 

9 9%-% 

12 12 % -% 

dft b 
34 34% -% 
14% 14% *% 
34b 34% -lb 
17 17% +b 
8% 9 

1=% 13 

10 10 -% 
fi% 5% -% 
56b 57% *% 

4 4 -b 

21% 21% -1 
9 9-% 

13% 13% -% 
04 9% -b 
7 7% -b 
8 % 04 
15 15 -lb 

104 104 -% 

3% 3% 

13% 14% -1 

23% 3% -b 
3 3 

16b 16% -% 
201203% -*% 


NACRe 
KaatiFnch 
Hal Pizza 
Nadtomran 
Hal Cbmpt 
Wnoata 
NOT Sur 
Narigaur 

HEC 
Mfcnr 
, HriakGan 
NatwkS 
1 KewogHi 
Htrgna 
NewEBua 
New image 
Wrdg**tol 
NawpriCp 
NoUeDd 


016 15 115 28% 2Bb 
172 II 307 18% dIB 
16 42 8% 6% 
170 21 50 S3 52b 
136 12 70 11%d1lb 

144 241=9*6 19 18 

020 18 IX lib 10% 

19 12 36 36 

046 37 103 39% 39% 

151219 202 23 

20 2066 104 12% 
5 B79 8b 8 

X 57 6% 6% 

124 24 776 20b 19% 
0X 21 447 16% 16 

10 669 14% 13% 
70 =426(>46% 404 
OD* 88 130 6% 5% 
54 1 073 9% 9% 
058 25 125 52 51% 

034 21 3842 35 34% 

12 B3 18 15% 
X X 5% 5% 
172 0 470 5% 5% 
OX 13 916 38b 037 
28524761 23% Kb 
29 3504 24 % 23 

19 482 5% 04 


OOartays 

IVwiI fain 

DftsnraLg 

OtfetoyN 

(Macs 

Od Kent 

Old Mate 

Dntienrarp 

One Price 

QpdcaJH 

Grades* 

Orb San* 

Orbcaecn 

OrcMSrao 

OrepnMai 

Qriiap 

OaftkBA 

OaUtoriiT 

OUsrTaB 


K 36 14 

20 2292 26 

171528 16 

080 1 51 22 

084 10 679 502 
1.16 9 403 30% 
084 IB 21 1138b 
058 81117 33% 
16 43 17% 
13 107 14b 
50X214 30% 
49 844 17% 
199 » 399 14% 
18 581 17b 
031 42 56 *% 

10 M S% 
041 =S 341 18% 
050 12 *2 9% 
IX 14 49 31b 


Prachk 

Redon 

PrflM 

PndePe 

ft mil orti 

PradOpE 

ProieOLi 

PUKErer 

PumanB 

Pywnri 

OtmOTLog 

QuakerCtm 

Cnai Food 

Ouanam 

OuKksdv 

OVC Haw* 


Rantxn 

RaBys 

Rasffirups 

Rayuvnd 

Recoan 

HegencyCr 

ReU* A 

Rraugen 

Repwaae 

ResRhta 

Herian 

Rotm he 

RhrarFri 

R na dafl 

itocnSvBk 

Roosevek 

floss Sir 

RotactiMed 

Rouse 

RPM Inc. 

RS Fin 

RyanFnly 


J&J Snack 23 559 19 18% 18% -% 

Jasmine 0X 25 3 11% 11 11 -% 

JLGhd 125 K 907 20b 18% 20 4% 

Johnson W Z71 34 22 21% 21% -% 

Jonesn 12 <29 18% 102 16 -% 


-P-Q- 

Paccar IX 171581 64 ei% 61% 

PadOurtop 057 19 24 13% 13% 13% 
PKTd 132 16 *54 =02 2*% 202 
PadfCre 16 1052 302 36% 37% 
Psrmnetrc 46 3963 35% 3*b 34% 

Payditt 024 44 1032 33% 32% 32b 
Payee An 27 160 8% 8% 8% 

Peerless 0SD1ZZ 1iiuii% 10% 11 

PemTny 8 10 12 12 12 

Pemlftg IX 27 18 M% 37% 37% 

Pemeylv. =20 16 35 29b 2B% 20* 

ppflXr 168 1* 227 34 33% 33% 

Poraacni 181299 u6% 5% 5% 

Penwe9 L 020 24 13 22% =1% 21 b 

Pa* Banc 1X 131066 44 42% 43% 
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Dow falls on German data is trigger for widespread selling 


fears of global 
correction 


Wall Street 

Losses on overseas equity mar- 
kets and concern about rising 
long-term Interest rates pushed 
US share prices sharply lower 
yesterday morning, writes Pat- 
rick Hatverson in Nod York. 

At l pm, the Dow Jones 
Industrial Average was down 
29-90 at 3,664.11. The more 
broadly based Standard & 
Poor's 500 was 4.18 lower at 
458.42, while the Ames compos- 
ite was down 5.17 at 462.81. and 
the Nasdaq composite down 
10-83 at 740.73. Trading volume 
on the NYSE was 156m shares 
by 1 pm. 

Prices opened lower in the 
wake of heavy lasses incurred 
on foreign markets, notably 
Tokyo, where the leading index 
fell 3.1 per cent as investors 
expressed fresh concerns about 
the outlook for the Japanese 
economy. The selling overseas 
raised fears that a major cor- 
rection in worldwide equity 
markets, many of which look 
overvalued by historical stan- 
dards, may be under way, or 
immin ent 

On the domestic front, US 
Investors remained troubled by 
rising long-term interest rates. 
After posting a huge loss on 
Friday, the benchmark 30-year 
government bond fell again 
yesterday, although only 
slightly. The yield on the bond, 
however, rose to 6.34 per cent, 
it's highest level in three 
months. 

The deepening concern about 
Interest rates, mingled with 
profit-taking in the wake of 
recent gains, and the growing 
feeling that share prices have 
risen too far, contributed to 
yesterday's selling. At one 
stage the Dow was down 44 
points, but it bounced back 
from its lows after midday. The 
Nasdaq composite, however, 
kept on falling. Secondary 
stacks have taken a hammer- 
ing recently, primarily because 
they had been the beneficiary 
of a lot of speculative buying 
over the summer and early 
autumn. 

Among individual issues, 
General Motors fell SI to S53‘/ 4 
amid profit-taking in a stock 
that has had a strong run 


recently. The shares were also 
hit by the announcement that 
the company is voluntarily 
recalling about 13,000 Buick 
Regal models for safety rea- 
sons. The rest of the auto sec- 
tor was also sharply lower. 
Ford dropped $1% to $60%, and 
Chrsyler gave up $1% at $52%. 

Merck ran Into heavy selling, 
(ailing $1% to $33% in volume 
of 3m shares in spite of a rat- 
ings upgrade from broking 
house Smith Barney Sbearson. 

Selected technology stocks 
posted big declines, with Hew- 
lett-Packard down $2 at $72, 
Motorola off $2 at $94, and Digi- 
tal Equipment $% lower at 
$35%. 

Other big stocks in the sec- 
tor, however, were in good 
form, with Texas Instruments 
up $1 at $60% and IBM up $% 
at $52%. 

Cyclical stocks were also 
mixed . Aluminum Company of 
America rose $2% to $72%, but 
Minnesota Mining & Manufac- 
turing gave up $2% at $108%. 

On the Nasdaq market, 
Microsoft fell $1% to $78% but 
Intel added $1% at $58. 

Canada 

Toronto weakened further at 
midday In lacklustre trading, 
with losses in communications 
and media, industrial products, 
and consumer produda over- 
coming gains in precious met- 
als. 

The TSE 300 index sank 29.32 
to 4J208.85 at noon in volume of 
36Jjm shares. 

Declining issues easily out- 
paced advances 419 to 206 with 
309 stocks unchanged. Of 
Toronto's 14 sub-sectors, 11 
weakened. 


SOUTH AFRICA 

Gold shares maintained their 
early strength and the index 
rose 44 or 2U3 per cent to 1,972. 
However, industrials retreated 
amid weakness on world mar- 
kets, off 17 at 4384 and the 
overall added 14 to 4,253. De 
Beers rose 75 cents to R84. 

Elsewhere Remgro lost 85 
cents to R29.75 and Richemont 
lost a R1 to R38.75. 

Vaal Reefs was R&50 firmer 
at R399. 


A wave of selling swept across 
continental European bourses 
yesterday, writes Our Markets 
Staff. 

Mr James Cornish at Nat- 
West Securities said that while 
German M3 data bad been dis- 
appointing - 6.8 per cent 
against forecasts of 63 per cent 
- reducing the likelihood far 
further imminent rate cuts, 
continental markets had per- 
formed strongly In recent 
weeks, a period of consolida- 
tion was likely and one could 
not rule out a rebound before 
the year end. 

Mr Albert Edwards, strate- 
gist at JOemwort Benson, com- 
mented that there was a moves 
ment by some institutions 
back into cash. The markets 
that looked vulnerable to a 
downside, he added, were Ger- 
many in Europe and Hong 
Kong in Asia. 

Failure of the Alcazar 
between four airlines - KLM, 
Swissair, SAS and Austrian - 
was another of the day's 

talking points. 

KLM, according to Lehman 
Brothers, may have walked 
away from any possible deal at 
the last moment because of 
changed and improved trading 
conditions «Hnrg the talks were 
initiated at the start of the 
year. Lehman’s commented 
that Delta was too great a com- 
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petttor on the lucrative trans- 
atlantic routes to have been 
acceptable to the Dutch car- 
rier, which has made great pas- 
senger gains in that area. 

Mr Raphael Hausmann of 
Swiss Bank In Basle was sur- 
prised that Swissair shares had 
not fallen further. However, he 
believed this indicated that 
investors expected Swissair to 
resume a search for long-term 
strategic alliances with other 
carriers. 

Mr Frank Jonuschat at 
Kleinwort Benson commented 
that the Alcazar alliance would 
have been ideal for the cash- 
strapped airline, not least 
because of the links it would 


have provided with an Ameri- 
can carrier. He said that Aus- 
trian needed to find a partner 
and suggested that the week- 
end’s developments might 
prompt it to listen more care- 
fully to overtures that had 
been coming from 'Lufthansa. 

KLM lost FI 330 to FI 3730, 
Swissair SFr37 to SFr723, SAS/ 
Sila B shares SKr4 to SKr37 
while Austrian rose Sch5 to 
Schl.740. 

MILAN fall 33 per cent, the 
political outlook clouded by 
the strong performance of the 
left and right at the expense of 
the centrist traditional parties 
In local elections at the week- 
end. The Comit index shed 


-17.75to626.66.' 

Mr Nicolo Braendll of Akros . 
Sim in-Milan was not surprised : 
that the results had weakened, 
the resolve of foreign inves- 
tors. However selling pressure 
•by domestic institutions was 
another matter,. since the out- 
come .“was not .so different 
Cram what we : . could have 
expected,” be said. 

Morgan Stanley responded 
by further reducing the Italian ‘ 
weighting -in its equity-only' 
European model portfolio from 
3.4 per cent to 2 per cent, ’ 
a going* a benchmark 44 per 
cent 

Mr David Roche and Mr 
Richard Davidson commented' 
that their expec tat ions for the 
market had been based on 
- hopes that meaningful reform 
would lead to a stronger lira 
which would lead to lower 
Interest rates and a reduced 
budget deficit: more Italian 
and foreign investors would 
then buy bonds and equities, 
pushing the lira up further. 

The major caveat in this 
investment thesis was that 
reform could be stalled if there 
was no formation of a political 
centre and if politics frag- 
mented on a regional basis," 
they said. “That risk had 
already led us to go under- 
weight in Italy. Now the bag- 
mentation exhibited in these 
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municipal election -results 
most be a further cause of coll- 
ie for tovesfiare." - 
' The telecommunications 
tames, popular with foreigners, 
wore hard hit Stet shed 1238 
or 6.5 per cent to. L3.428 and 
Sip was LtBl or 5£ per cent 
lower at L2JS6 L 

FRANKFURT closed' sharply 
down, the DAX index losing 
47.37 or 2.3 per cent to 2,030,00, 
as analysts commented that 
sentiment was depressed by 
some disappointing corporate 
news and. growth in M3 data. 

BASF lost DM6150 at 
DM265.40, after, news of a 44 
per 'cent drop in nine-month 
pretax profits and the possibil- 
ity of a reduced dividend pay- 
ment Daimler, down DM20.7 to 
DM696.7, was hit by reports, 
subsequently . denied, that 
Kuwait might sell its stake. 

PARIS was beset by techni- 
cal difficulties' that shortened 


the trading session. The™ 
C AC-40 index fell 62.62 or 2P 
per cent to 2JJKL6L in turnover 
of some FFi&5bn. 

. Euro Disney closed down: 
FErLSQ at FFr35J20 on further 
negative press reports. 

ZURICH finished near its 
lows' for the day as profits were 
hikwi hi some of the stocks 
that have seen strong demand 
in recent weeks. The SMI index 
shed -37.4 or 1.4 per cent to 
2£96& 

AMSTERDAM witnessed a 
generally po or performance as 

the CBS Tendency index fell 
&6 or 2L6 per cent to 133.6. Hoojg 
govens gave up FI 2.50 to 
FI 42^0 after saying that it was 
to make a Fi 373.5m new share 
Issue, while the government's 
stake would rise to 17 per cent 
from X2L3 per cent 

Written and etftod 

by John Pitt add Michael Morgan. 


Nikkei average tumbles 3% on economic worries 


Tokyo 

Mounting pessimism over the 
economy pulled down the 
futures market, prompting 
index-linked arbitrage selling 
which left the Nikkei average 
down 3.1 per cent, writes 
Entiko Terazono in Tokyo. 

The Nikkei lost 556.35 to 
17,384iJ4, while the Topix index 
of all first section stocks 
dropped 45.76, or 3 per «mt to 
1,493.83, its first fell below 1,500 
since April L In London the 
ISE/Nikkei 50 Index fell L7D to 
U06.42. 

The Index opened at a day’s 
high of 17,905.59 and fell to a 
low of 17,254.53 just before the 
close. Arbitrage-linked selling 
from dealers, margin unwind- 
ing by individuals and futures 
selling by institutional inves- 
tors weighed on share prices 
throughout the day. 

Volume totaled 287.5m 


shares against 263m. Share 
prices lost ground across the 
board, with declines over- 
whelming advances by 1,049 to 
42, with 49 issues unchanged. 

Investors were discouraged 
by the failure of Mr Morihlro 
Hosokawa to give details of an 
anticipated income tax cut. 
Officials also did little to help 
sentiment by denying the pos- 
sibility of stock market support 
by the government 

The finanrial failure of TSD, 
a software development com- 
pany listed on the over-the- 
counter market, also sent Jit- 
ters through the market Tei- 
koku Data Bank, a private 
credit research agency, said 
TSD filed for voluntary bank- 
ruptcy with liabilities totaling 
Y8.5bn. Mr Keith Donaldson, 
strategist at Salomon Brothers, 
said the psychological support 
level for the Nikkei was 
around 17,000, but added that 
share prices were in the hot- 
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By Michael Morgan 

E quity markets were in 
the mood for correc- 
tions and consolidation 
last week, in response to polit- 
ical and corporate develop- 
ments. 

Mexican stocks moved 
sharply higher in anticipation 
of, and response to, the US 
House of Representatives vote 
on Nafta late on Wedneday, 
while New Zealand was able to 
pick up much the previous 
week’s 8.6 per cent fell, as the 
political outlook finally 
cleared after the November 6 
election. 

Hong Kong was lower as 
profits were taken after the 
market’s bull run and as the 
war of words over the mar- 
ket's rating continued. 

Sweden was another loser 
with results and forecasts 
from the Index heavyweight 
E rices on unnerving investors 
and analysts alike. A nine fold 
rise in nine month pretax prof- 
its a forecast that 1993 results 
would be “somewhat more 
than doable” last year's 
SKrl.3bn failed to impress 


some analysts who had been 
expecting SKr&5bn. 

The disappointment was 
compounded by the telecom- 
munications group's plan to 
upgrade research and develop- 
ment expenditure next year to 
SKrlSm, around SKr2bn more 
than many commentators had 
expected. The result was a 17.5 
per cent slide In Ericsson’s 
share price over the week as a 
number of US houses cut their 
1994 earnings forecasts by 
20-25 per cent, and a further 
2.5 per cent fell yesterday. 

Mr Peter Tron of Unibank 
noted that the weakness 
spilled over to other stocks, 
most notably banks and the 
forestry sector, with the out- 
look for US interest rates con- 
tributing to the nervous state 
of the market 

However, he commented 
that Stockholm had been 
looking folly valued as the 
year end approached, with 
local market indices up 49 per 
emit this year, although this 
was limited to a 17.1 per cent 
rise in sterling terms in the 
FT-Actnaries World Index, 
reflecting the devaluation of 
the krona since January. 


tom of their range. 

East Japan Railway plunged 
Y 16,000, or 3.5 per cent, to 
Y440.000 while Nippon Tele- 
graph and Telephone declined 
Y20.QQ0 to Y745.000. 

Daishowa Paper, the scandal 
ridden paper company, was 
one of the few bright spots of 
the day, rising Y100 bo Y1.1G0. 
The issue bad previously met 
heavy selling after recent 
reports of the chairman's 
alleged involvement in a brib- 
ery scandaL 

In Osaka, the OSE average 
fell 71&29 to 19,481.45 in vol- 
ume of l&6m shares. 

Roundup 

There were suggestions that 
overseas investors were 


switching their portfolios out 
of the region. 

HONG KONG fell back on a 
weak futures market. The 
Hang Seng index closed down 
93.30 at 9,170.64. Turnover was 
HK$5-3bn. 

On the futures market the 
November Hang Seng . contract 
lost 200 bo 9,085, while Decffin- 
ber contracts lost 185 to 9,096. 

SINGAPORE was slightly 
firmer, with the Straits Times 
Industrials inda*- ending up 
409 at 2,006.71 

Turnover was S$54&8m. 

SEOUL was lower on profit- 
taking: the composite index 
shed 11.89 to 834.58. Samml 
Steel went limit-up by gaming 
Won400 to Won8,680 on hopes 
that its US and Canadian 
plants will gain from Nafta. 


TAIWAN fell back in active 
trading ahead of Saturday’s 
local government elections. 
The weighted index shed 3015 
to 4,21634 In turnover of 
T$25Abn. 

MANILA was boosted by a 
new commercial issue, but late 
profit-taking brought prices off 
the day's peaks. The composite 
index rose 15 A 8 to 2 A18J3. 

KUALA LUMPUR saw Ten- 
aga Nasional continuing to 

attract 1watftrit!niii«1 HamnnH on 
its inclusion in Morgan Stan- 
ley's Global Index from Decem- 
ber 2. The shares rose 70 cents 
to MS15.90, off a high of 
M$l&30. The composite index 
gained 4.40 to 989A0. 

AUSTRALIA was driven 
lower by aggressive fixtures 
selling. The All Ordinaries 


-index lost 33.9 or 1.6 per cent to 
2,049-3. . Turnover was 
. A$328.4m. News Corp fell 37 
cents to A$9.83and BHP 42. 
cents at A$17.04. 4* 

NEW ZEALAND again 
dropped back as the market 
awaited the formation of the 
new cabinet The NZSE-40 capi- 
tal index fell 23.9 to 2,073.32 in 
turnover of NZ$33m. Telecom 
lost 12 cents to NZ$4.15. 

BOMBAY rose above the 
' 3,006-level to reach a record 
high, for the year. The BSE 36 
index closed up 61.74 at 
3,034.60. 

- BANGKOK retreated 
steadily during the session on 
reports that foreign investors 
. were taking profits. The SET 
index feH 56.78 to 1,310.13 in 
turnover of Btl4.6bn. 


Tins announcement appea re as a matter of record only. 



Amoy Properties Limited 

(Incorporated in Hong Kong with limited liability) 

300,000 Convertible Cumulative Preference Shares 

Available in the form of 
International Depositary Receipts 


Offer Price of US$1,000 
Per Convertible Preference Share 
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